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actory profit. The Bank Return showed some 
the end of the 


The Reserve was nearly £500,000 down as 


large movements incidental 


: 9 ’ 
“ ‘7 tir yy 
ult of a small outflow of 


1 


° “* + . Pe a 
he Note Girculation, while its 
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was 2.8 per cent. lower at 20.0 
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~~ . 
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: Prshils 
12,850,000 in | upd 


é 
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bv an increase .7,900,000 1n 


fc 5O,¢ 


S995 9' 


>< hange 


< correspondent telegraphs :—P: 
ion rules in financial circles, owing to fear 
‘newed crisis with Germany over this submarine 
policy. Mexico is a smaller factor. ar trouble ave 
had a sobering effect upon the Presidential campaign. 
Business conditions at home are excellent, and there is 
a large volume of orders for domestic requirement: 
The importance of the munitions trade has been exag- 
gerated. The rush of orders in the steel trade con- 
tinues, and is only restrained by hig 
ability to execute contracts. The principal purchasers 
the railroads, which have placed big orders f 
Our imports and exports of merchandise are 
surpassing all records, but there 


2 is a huge excess of 


exports. Railroad earnings are excellent. The crea- | 


tion of many new corporations is a proof of trading 


activity. The recent influx of foreign-held securities, 


though readily absorbed, interferes with the success of 
new issues. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


"This Week Last Week. A Fort. a + oe 
. gO 


%o 


Bank rate .... . 5 
Market rate ..  (C& i Sys 


THE BUDGET. 
Mr MckKewna’s udget was an unqualified success. 
Indeed, Mr Hewi: 


Reformers that he 


complained on bel 

raised too mu 
is certain] 
Protect oO! 


Last Ve ar’ 
the actual 
millions short 


Allies 


former tal 45354 millions, 
‘ » latieer ft” ~ . cage 

and the latter 4.52 £64 millions ; 
but in the case of th als are not. Mr 
McKenna say Ss, Stri« ’ : Large sums, not 
vet specified, have been spent in the purchase of 


and in building up a large reserve 

in the States. On the revenue side Mr McKenna’s 

estimate of 4.305 millions was exceeded by no less than 
*qq: q° ° ° P 

<— 2 miulnons—a striking proof of the soundness of our 

finance and of our trade ; moreover, only a trifling sum 


has yet been paid in on account of the £.6 millions from 
Z£ s fr 


Against this must be set fore- 


American securities, 


the excess profits tax. 


| This total is raised to £1,825 millions by add 


rh prices and in- | 
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stalments of 1g16 revenue amounting to £ 
so the true increase in revenue came to 4,31 


‘ 


“ 


This left a deficit of £1,222 millions, whicl 
1 


y 


met by borrowing 
43 9 War Loan 
Exchequer Bonds 

Anglo-French Loan 

Balance obtained by sale of Treasury Bills 


When this 1 led to our previ 
the old Nationa bt, our total in 
the gigantic figure of 4,2,140 millions. 
indeed, must be set the £368 millions a 
hich Mr Meck 
this moment 


ot £95 millions. 


xz 
Navy, Army, Munitions -- 1,120,006,000 
Miscellaneous 30,000,000 
450 C00 C00 
Interest, &c., 138,000,000 
Civil Services, &c. ...... ‘ €0,000,000 
1,798,000,000 
#.27 millions for the Post Office, but since 
a remunerative trading monopoly, it is bette: 
Although these are his official estimates, M: 
has hopes that they will not be reached. ‘To 
an enormous expenditure the Chancellor ot 
chequer proposes taxation, which, with posta! 
and such items as Suez Canal dividends, will 
is vear’s revenue to the miraculous total 
As was anticipated, he proposes 
to the income-tax, raising th 
‘unearned ’’ rate from 3s 6d, whicl | 
for 1916-7 in his September 


| came into force last week, to §s. 


however, will actually pay at this rate, for 
loses what was left of its old simplicity, and 
by steps, thus :— 
‘*Barned.” ‘* Un 
Income. s d 
Under £300 5 
Between £300 and £500 .... 
,, £500 and £1,000 
‘ £1,000 and £1,500 
», £1,500 and £2,000 
= £2,000 and £2,50 
ROGUE BECO ix écksiveesess 


The supertax remains as it was, but 


which it begins has been raised from 3s od 

in fact, be much more severe, rising to Ss fo 
aires. lrom this date onwards wage-ea 
taxed if they earn over 50s a week. ‘The most 
feature in the machinery of the new income-ta: 


7 7 se . 9% + ¢ 2) 
necessity of collecting at the source “ at the 
rate of 5s, so that the vast majority of taxpa) 


any income derived from investments will have 


repayment at varvil rates. It is true 


lt’ 
> 


McKenna ex 


pects most of these adjustments to bi 
through the direct assessments of pers 


mixed ’’ incomes. Altogether the incre: 


m At 


pected to bring in £,4334 millions. 

1 ar ee a, ee ‘ : f 
Just half this sum is to be obtained f1 
increased indirect taxes. The first and m 
of these is a tax on admission to cinemas 
amusements, such as theatres, football ma 


horseraces. The second tax, much less popula: 
of a penny in the shilling on railway tickets 
since all railway receipts, except in the Tubes, £0 
to the Government, this is an extremely simple &® 
cheap tax to collect, but has less to recomme! di 


e° - 
ityonal 
iil 


1 ° . . a ] 
otherwise. A still less popular tax 1s the aad 


halfpenny a pound on sugar, though Mr Mckenna de- 
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» Nov. ,, ..| 683 | 407% | 512 2760 125° 


Cr Go Gy *S he 


» Dec. ,, ..| 714 | 4144 | 509 476 | 6864 2800 = 127 
» Jan.,1915..| 786 | 413 | 535 | 521 748 3003 136 
» Feb. , ..| 845 | 411 | 5523 5614 761 | 3131 142°3 
» Mar. , ..| 840 | 427 | 597 | 644 797 | 3305 150-2 
» April ,, ..| 847 | 439% | 5944 630 816 3327 151°2 
» May ,, ..| 893 | 437 | 583 | 600 814 3327 1512 
, June ,, ..| 818 | 428 | 601 624 779 3250 1477 
» July ,, ..; 838% | 4403 | 603 625 774 $3281 «1491 
» Aug. ,, ..| 841 | 4384 | 628 6104 778 3296 1495 
, Sept. ,, ../ 8094 | 4704 | 667 6194 7694 3336 1516 
» Oct. ,, ..| 834 | 4434 | 681 63lg 781 3371 1532 
. Nov. ,, ..| 8714 | 444 | 691 6674 826 | 3500 1591 
» Dec. ,, ..| 897 | 446 | 731 | 711 8483 3634 1651 
» Jan.,1916..| 9464 | 465 | 782g 7614 8844 3840 174°5 
» Feb. ,, ..| 983 | 5204 8055 8014 8974 4008 1822 

Mar. .. ..| 949§ | 503 | 7964 851 913 4013 I82-4 


Cereals are chiefly responsible for the decline in the 


. ' ae 
first group, meat prices being a good deal higher. 


Both foreign and British wheat show a substantial 
decline on last month’s prices. Shipments from America 
and supplies of home wheat have been on a_ larger 
scale, and, with a slackening demand, prices have 
fallen away. The market in America is also weak, 
and unless the European demand becomes more urgent, 


London 


Grain, Seed, and Oil Reporter estimates the total quan- 


prices are likely to decline further. The 
tity of breadstuffs now afloat for Europe at 7,330,000 
J I 95 


qrs, against 6,650,000 qrs a year ago. Stocks last 
week were returned at about 1,475,000 qrs, against 
1,375,000 qrs a year ago, and against 1,445,000 at the 
IQ 4. 


clined in sympathy with that of the raw material. Beef 


same date in The price of flour has also de- 


is slightly higher, but mutton has advanced 
Pork, on the other hand, has fallen to the 


January level. 


again 
heavily. 
Tea and coffee are a trifle higher, but 
sugar, which rose enormously during February, has 
receded. The total landings of all descriptions of raw 
sugars at the principal ports of the United Kingdom 
for the first 11 weeks of the present year amounted to 
117,263 tons, or 40,927 tons less than for the same 
period last year. London took only 14,396 tons, against 
40,932 tons last year. Stocks at the chief ports came 
out at no more than 23,088 tons, against 201,661 tons 
for the same date last year, against 106,433 tons in 
1914, and against 44,255 tons in 1913. London is 
now reduced to 9,747 tons, against 53,203 tons a year 
ago; Liverpool holds only 5,083 tons, a miserable 
supply, against 107,444 tons; and the Clyde 10,435 
tons, against 42,282 tons. 

In the textile group, cotton prices are all easier, 
owing to a great falling off in the demand. 


The wool 
market is quiet, owing to 


transit dislocations and 
labour difficulties, but only a very slight decline in 
values has occurred. Jute is unchanged and firm, but 
the industry is at present upset by labour troubles, a 
large quantity of machinery being idle. 


Silk has risen 
still further, owing to the scarcity 


y of supplies, for 
although the European demand has been lessened by 
the war, the American demand has largely increased. 

In the minerals section, iron and steel prices are 
practically unchanged, but there has been a further 


large rise in steam coal. The minor metals, however, 


are responsible for the greater part of the advance of | 


50 points. Copper has risen to extraordinary heights, 





a ; ’ ithe beginning of March, but has fallen off since. 
with regard to which Messrs Merton and Co. write :—! year ago the price was £7 per cwt. 


—— ss 
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o = + — Whilst the levels so reached are unprecedented, 
iS - ae 5 | be looked upon as out of harmony with the actu 
~ eo ._—- the metal, when the price at which electro has now 
ae 3 oe 2 rr a= 8 long is taken into nsideration. The n 
Date. 2% ze 8 @ 22° 26 |tween these two grades of copper has been ent 
22 os5' 3 © a3 ¢ © ¢ | menal. and whilst the recent dip in standard to 
o Sen s See 5 5.8 | refined unmoved, so the subsequent advance to {11 
e oa a OF a & © | wise been without material effect. This great dist 
Basia “(average | a ee ee neg | respective values has had the - nares tender y t 
1901-6) ......| 600 | 300 | 800 | 400 | S00 | 2900| 100-0 | as with standard at a discount touching as much 
Jan. 1, 1914..| 563 | 355 | 642 | 491 | 572 | 2623 | 129:2| ton, the obvious cheapness of the commodity has 
April 1, , ..|.580 | 3605 | 696g | 493 | 867 | 9597 | 118°G | siderable attractions to refiners in this counts 
Saty 2, nn on ONG Oe GRE [S785 | OER | SREB | 216-9 | DA Te, etre inne, eee ne enichod enmolion, the tant 
End July ,, ..| 579 | 353 | Gly | 4644 | 653 | 9665 | 116-6 | and with such very diminished Supp tess the tact th 
» Ang «, -./ 00 120 | GOS | O74 | O88 | S008 | ses | standard have advanced consilioraMy, and s0 ts 
oS. ag 30 OR Te PS OE Pe ee | Oe eee ne ditaciere tn @nadion ic | 
» Oct. ,, ..| 656g | 400g | 560 | 458 | 657 | 2732 | 124-2 | prising, especially as the dilference in question is 
473 wider than we have ever been a omed to i Ve 


Tin and lead are also at very high levels, t] 


owing to the severe restriction of supplies. T) 
scarce, and, according to Messrs Merton and (¢ 


Iiome consumers continue to buy more or le fror 
|! mouth. but the tinplate mills are still fullv em ed 
ingot tin remains scarce, owing to continued demand 
ind export trades. Jn America pri e remainet 
less unchanged, with steady business doing. Ft é 
constantly, and consumption there 1s larger than 
has bought for direct shipment from the East to \ 
nd rood demand is to b nticipated 


Archangel opens 


In the miscellaneous section, petroleum, after b 


stationary for three or four months, has rise: 
only other notable change is a rise in soda ers 
The following tables show the movement 
actual prices of the various commodities from wl 
our Index Number is derived, since the beg ‘ 
the year. The first refers to cereals and meat 
I.—CrrrALS and MEat 
Mut | ‘ Dine 
Gazette Averages = ur Beef tor tor 
Week (English Grain). Werenin 2 : : 7 
i:nded Made 2.5 S 5 = S 
, House _— = ~ = ns 
Wheat Barley Oats. Gia. = | Oe ~ : a 
_ Per 
Per Qr. Per Qr Per Qr. 280 Ibs. 8 Ibs. 8 lbs. 8ibs. Per Cwt 
1916 Esed&aedé&EsdgEsas dadis dis diés 8 d 
Jan. 8../215 82 7 8111 5210046'/66'76 500494 
15 2146 712 8 GLUIUWINZI OF O16 8iT7 é » O O14 9 | 
3..1317 2239 Gis G62i2 O04 016 Sit Ss ) O16 0 | 
29..,218 0.211 0/11211/214 04 0 6 4/710 2 616 0 | 
Feb. 5 218 3:212 5§112 4.213 04 0/6 4|,710 12 € 16 0 | 
12 217 6'21210:112 2}213 0 40/6 4/710 5 O O16 6 
19 216115213 6111 9214 OF 4 6;6 8\|8 6 415 » | 
26 218 2}214 2)}112 23215 04 8:7 0/810) 41 l6 9 | 
Mar. 4..1219 4°215 71118 4214 064 6\|;610/;9 6/4)? 6 74] 
11..|} 218 2}215 6112 321% OF 4 6);610)9 6/| 5 ¢ 16 49 | 
18..:217 91215 4,11110| 212 0% 4 4;610|9 4/3 0 16 6 | 
25..:215911'214 6111 4210 64 4;610/;39 4:5 0 16 9 | 
pr 1 213 6213 s8'ii0o0 §#§290'4 8°97 2’'9 G'S & 16 9 | 


The highest point for cereals and flour was reached at} 
the beginning of March, since when there has been a| 
steady decline, wheat, oats, and flour closing at lower | 
prices than were recorded at the beginning o! the || 
year. Mutton shows a far larger increase than beel, | 
while potatoes have been fairly steady. 
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Sugar Tea. 





Coffee Butter Pobac 
Congou oe 
Week Cane siearasiihbdilliimtiiaiy sesia : rice | 
Ended. West ee Danis! Virginia 
India Co | Mid. Renin anish Leal, | 
Syrups — ) aT ge. vin ad 
" Per Cwt. Per Lb. Per Lb. Per Cwt. | Per Cwl i ul 
1916. s d a a £s adi£s4 a | 
Ses  Binccissics 28 6 ie 113 260/716 0 Lig 
i at 28 6 7h 11g 2 6 0 | 719 | 1 
ces ae 28 6 74 113 260 :1718 ig | 
Mies 25s si 3 7k 1? |2 60 |716 7 
NR. Miccincaenn 31 3 7k lt (260/717 0 — | 
Dicssusasegen nom 73 113 260 + 2 0 ily 
BR onshwia .| 42 6 74 lg |26C /8 7 0 7m 
Te ischiuause 42 6 7t 11g |2 8 0 |815 0 iy | 
Bes. Sodcisdasece 44 6 7 ll} 280/19 0 0 7 | 
riraveersink 42 6 72 ll 210 0 | 9 l 0 My | 
= eae nom 7t 113 210 0 |9 1 0 TT 
ae “en nom 7k li 212 0 817 iD } 
Apr. Pees : nom 74 jl+ 212 0 8 12 47 
ore: ° . , 1 P a rly | 
Ihe rise in cane sugar has been remarkable—nea™) | 
; : . . . it stood |} 
200 per cent. since this time last year, when it Stoo") 
1], but | 


at 14s gd per ewt. Tea has hardly varied at 4 
“ 7 4 . . i eo, half of tne 
coffee, which was stationary for the first hall 0! 


: ° : s ati 
period, has recently risen Butter touched 49 ! 
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1912. 1913. 1914. 1915. 
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I Yunnan is 
en power, 
which 


confident, upon its 
but upon the 


Yunnan sure 


depending as it does not 

i : ; . . 
united efforts oi other 
Yunnan 


provinces 


feels will yet join. troops 


| have made a name for themselves before this. They ar 
| feared both in Szechuan and Kueichow, and this goes a 
\} long way. But apart from this, they are welcomed now 1n 
these parts by the soldiery and people, who sympathise with 
\ Yunnan in the stand taken against Yuan Shih-kai, or 
| against his monarchical schemes. Iuangsi, too, 1s said to 
1} be in sympathy with Yunnan, and indeed most of the pro- 
i! vinces, and thev are only waiting for the movement to reach 


will roll over one by one. This is the general 


ary circles in Yunnan. 


| them and they 


opinion 1n milit 


Herald gives a pitiable picture of the pullcdian of the 
n 


| people i which the movement is going 


| 

| of 

“Y unnan has declared strongly against the much-talked-ot 
\1** joining the entente.’’ They consider, and rightly so, tha 
{| this could not possibly benefit China, while it might land 
HH er in serious complications. 
| Under able military leadership, according to the same 
Hc rresponde nt, recruiting is going on briskly. The lack 

| rt fi inds is being ‘‘ successfully conan bv ae of 

| ti » Press.’’ Another corre spondent ol » North China 

1 

| 

| 

' 


the districts in 

of the depredations of the 
| follow in its wake. ‘* What 
I} he ‘is peace, peace at any 
j able to see the removing from the 
the same 
to tell.’’ 

to tell how far the distu 


on, and robber bands that 
want, 
is lament- 


outlying 


7 
the poor peopie 


Says, price. It 
poor people 
districts into Kiating, all with 
expression, the same sad tale 
It is difficult 


affected 
| 
| 
| 
| 


ans 5 2 : 

China’s trade. China, of course, 1s always 
more or ; ss hampered chaotic currency conditions 
and sporadic attempts at rebellion; but, apart from 


much sounder state than it 

For vears past European manu- 
gq. ° = 1 - : 

shipped their w: 

rate of absorption demanded, 

the result that markets were generally 


+ 


altered that 


this, commerce there is 1n a 
was a vear or two 
facturers seem to have 
much faster than the 


ago. 
ires to China 
with 
overstocked : the 
war has state of affairs. Scarcity of ton- 
nage has pulled down China’s imports, which has given 
time, so to 


the accumulation of 


speak, a dealers to clear off 
years, and with 


breathing 


smaller stocks 
sition is much better 
it has been for many a long day. 


& hin: i 


and restricted supplies the po: than 
The e xport trade o! 
Was in a 
>ned. 

share of 


very satisfactory condition when the 
been 
orders for war material at good prices, 
although they have been debarred by the shortage 


of ships from taking full advantage of the opportunities 


ye ar Op 
their 
and 


Chinese exporters have able to take 


which presented the mselves, the exporters have had 
very fair proportion of the lucrative business offering. 
Latterly, howe ‘ver, the Shanghai 


j 
| femem 
ES have been depressed. 


piece goods markets 


: ; 
The tone of the auction markets 


| 

' 

| 

i 

| 
woebegotten 
rbances have 

| 

| 

j 











} Many 





lwith an 


| silver 
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to iia ide with smaller stocks in the 


price for March 
23.71d a year ago, 


was 
and for 


27° 


the average works out at 29.343d. 


pected, these 


considerably higher 
months. 
it had reached 2s «¢ 
March being 2s 
of 2s 3.594d for th 
The 
upward 


quot 
grade, 
average 


is — rv reason to 


follow suit. They ha 
during the 
for Hongkong 
silver 
more than it does 
the war, the 
position 


a rising 


\t the 


tael was quoted at 
3. 305d, 


ation for the 
having moved 
for 
against 1s 9.462d for March of last 


rate 


movements 
principal Eastern exchange quotations, whi: 


c 


~ 


antici pate, 
we sh: all expe ct to see the Eastern exchan: 


have 


bee! 


Apr il 4, 1916, oi 
Binet. 
for bar silver on the London market on Mare 
2643d per st tandard ounce, which also ha 
lo we st point touched during the month ;_ on 
last the quotation closed steady at 29,ed 
.952d per 
the first six « 


ounce 


As mic 


’ 
} 
dal 


» 4 


Lhe 


an 


os 


reflected 


is 


than they have been fo 
beginning of March the S 

2s 7id; by the end the 
yjgd, the average quotat 

as compared with an 


corresponding month 
Hongkong dollar 


Irom Is 1 Mv 
the month vr IS 11 
vear. if. 
silver continues 
ge qu 


ve, in fact, 


first week 
doll: 


Shanghai taels 2s 9.528d. 


irs 


being 
In aie Ch 
Chine 


mainly owi 


a 


1 


2S 


exchange benefits the 
the exporter, 
exporters have been 
of late; thev have been 


but, 


in 
able to offset wil 


s f06 


“nother 


Lall 


lready kept p 


in April, _ 


AvVeT 


Se 


them is an unfavourable exchange by a particip 


1 


the orders 
1 larger proportion 
An agreement, as 
spondent of The 
Chinese Gover 
for the 


Blagoveschensk. 


ronment 
viding 


CONS 


tion, a five million 


for war material, 
that shortage of tonnage has prevented their 


of the 


and ¢ 


To meet 


sftet ling 


Kurope—after the wa 





Times, has been re 


truction of a 


lucra 


reported by 


the 


loan 1S 


though it is to be reo 


LONDON ELECTRICITY COMPANIES. 


\LTHOUGH with eacl 


4 


1 successive 
the gloom of the streets has thickened, 


, 
‘ 
t to 
yn nN 
etted 


1 ‘ 

ohtaining 

o's 

tive bus} lec off ne 
the Pe! re) e- 
eached het. een the 
he Russo-Astatic Bank, pro- 
railwav from kK] in 
cost of construc. 

o he floated 

light-restricting order 
Ir Nt-restrictine orae! 
the output of 


the London electric supply companies has not had to 


} 


be reduced to the 


no effect on the 
the 


am 
over, 


extent 
suggest, for the obscuring and 


sunt 


which 


for 


the 
shading of hi 
of current consumed. 
demand for electricity 


darkness 


powcr 


would 


purposes in 


industrial districts, owing to increased activity 1 
(as reported in the North China Herald for March 11th) | factories, has more than compensated for the smaller | 
1S “* one of depression and weakness,”’ with “ a -general | consumption for domestic purposes. But while sales 
decline in auction values for nearly all lines, and prices | have thus been good, and show a small increase in| 
have gone down to the level of before Chinese New | the aggregate, the following tables will show that 
Year. The present heavy depression i is generally attri- | the companies have had very serious difficulties to} 
meee = = se of wun ertair ny owing to the Yunnan | contend with in the sh: ipe of heavier xpenses, del " 

uon, and that the merchants are afraid to hold | several cases net revenue shows quite a serious deci 
A Re in view o the present tro uble aS. which has necessitated a reduction in nds. 
he handing over to rite Chinese | but so far this has hardly been sufficient to meet @ 


cwenaiionnd of the surplus salt revenue, on the ground 
that the critical situation in China endangers the Salt 
Customs revenue. The surplus salt revenue is usually 
handed over every four months by the banks of the 
quintuple group upon the authorisation of the directors 
of the Salt inspectorate. On April jth the latter 
authorised the release of approxi imately $5,500,000. 


he British, French, Russian 


, and German banks 

agreed to comply, but the Yokohama Bank, acting on 
‘ . ’ P S : 

tions from a high authority, decided to withhold 


ve amount deposited with 


them, apy 
million dollars. ; 


yroximately a 
lhe coinage requirements of the 
spondent, 


Alhes, 
are having an effect on the 
the demand for silver from the various mints having 
come at a time when supplies are unusually small. As 
a general rule, the m: arket looks to the Eastern demand 
for its support, and any additional call on the market 
is sure to set prices moving, especially when, as in 
th the shortage 


writes a corre- 
silver market, 


eeaerenaneaanetcenatittinatatnn set etatR ttt ttt CLT CCL 


the present instance, 


_—__ 








| London Electric. 


extra costs of age “ag 


The following tab 


ma, 4 
Charing Cross, West I i 
Do City : 
City of London 


} County of London 


Kensington and Knightsbg 


Metropolitan Flectric 


| St James’ and Pall Mal! 


South London..... 
Westminster 


Per cent. increase on pre 


vious year. 


The principal increa 
London, the London, 





le shows the number 


NITS 


1910. 


13, 796 
25,911 
25,183 
16,986 
5,794 
33.538 
12,288 
9,900 
4,102 
17,105 


144,603 
4 


ses are 


So 


191). 
13,603 
26,865 
26,634 
20,451 

5,737 
20.477 
13,568 
10,709 

4,479 
18,049 

160.572 
11 


fin 


1,000's 

1912. 1913 
13,588 13,270 
24,207 22,603 
27.489 29,113 
22.512 25,743 
5,641 5.671 
28.410 35,336 
15,666 18,109 
11.015 11.605 
5.000. 5,741 
18,638 21.906 


172,796 189.097 
7 


shown 
and the Metropolitan. 
| the districts supplied by the County of London are s 
|in process of development, 
of supplies happens © 


by 


10 


al 


the 


of Boat 


Trade units sold during each of the last six yea 


Count! oO 


Ss 


and during the past 
supply was commenced in the Urban District 


me of 


of Rom- | 
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\| ford, while the company is now giving supply in bull 
to the districts of Sutton, Carshalton, Wallington, and 
heam. The London Electric supplies power to the 
righton Railway, and the report states that there 
was an increase of 11 per cent. in the power supplied 
for traction, tramway, and industrial purposes. The 
Metropolitan output for power and heat increased by 
2,348,000 units, or 20 per cent., and the chairman 
\} stated at the meeting that for the curren 
twas estimated that there would be an incre: 





‘ 





HC 
B 


is¢ rf 
1,500,000 units. The increase in charges has onl 
| resulted in a very small increase in gross revenue: 
GRoss REVENUE, 
1 1910 1911 1912 1913 1914 
audi coin 
£ £ £ £ & £ 
|} Brompton and Kensingtor 50,597, 54,730 56,348 56,484 56,370 56.469 
1! Charing Cross, West End . 142,675) 140,922) 146,676) 151,240 142.086 138.964 
| Do City ceeguadunemana 141,476) 145,072) 148,513! 149,819 153,689 158,357 | 
| City of Londom ...ccccsess 280,116; 289,105; 297,910) 311,822 303,543 309,059 
| County of London . 187,421; 212,030; 231,101) 255,670 274,081 298,269 | 
| Kensington and Knights 
| bridge eecee aaa 82,141 80,7% 79,762, 81,859 76,679 71.478 
London Electric is 111,462; 131,408) 146,567) 1€2,854 191,196 213.964 | 
| Metropolitan Electric .... 172,737| 162,622) 202,183; 217,605 215,544 229.201 | 
St James’ and Pall Mall 133,578 135,873, 138,055, 146,161 141,513 130,844 | 
{} South London ‘ ‘ 44,687) 51,613) 56,604) 51,645 55,030 54,782 | 
| South Metropolitan ....... 41,159) 44,515 $8,423, 65,635 66,792 80,576 
Westminster .... ‘aeane 244,914, 250,993; 251.877 256,800 251,144 247,060 
Per cent. increase on pre- 1,632,965,1,699,614 1,804,019 1,907,594 1.927.667 1.989.014 
vious year ae 40 49 oe 10 32 
Per cent. to capital expen 
j liture ; 130 13°3 138 14:4 14°2 14 


| Five companies show a decline in receipts, but the 
rease in the aggregate amounts to 3.2 per cent. 

| : 1 

!as compared with last vear, when the increase wa 

rd 

}only 1 per cent. The ratio of revenue to capital 


‘ 


expenditure showed a decline a vear ago tor the first 


| time for several years, but the figure has again risen, 


land now stands at 14.6 per cent. But this ts largely 


o be accounted for by the fact that new capital ex- 


penditure has been on a restricted scale, the increase 


1 
t} ¢ 


he aggregate amounting to only just over £100,000 
A:4 


ago, as will be seen from the following summar. 


i 
| 
| 
| ; : 
— compared with a rise of nearly /£.400,000 a vear 
| ‘ 
CariraL EXPENDED 
| 
| ; 1910 1911 1912 1913 1914 13) 
£ £ £ £ £ £ 
Rrompton&Kensingt’n| 198,083 280,648, 276,042 287,046| 290,379, 289,965 
baring Cross, West-} 


; 
1 Do City eee | 1,337,526 1,356,154) 1,374,611 1,384,004 


End .............-} 1,109,590 945,954) 964,151) 959,088) 967,149 968,935 
1,401,570 1,406,147 
| Cityof London ......} 2,147,420) 2,145,966 2,000,324, 1,993,890) 2,034, 19 2,029,832 
| County of London... .| 1,764,100) 1,813,746 1,885,648 1,952,699| 2,098,549! 2,157,655 
}| Kensington& Knights 
| Re 385,220| 386,550 388,709 357,712) 388,454) 388,966 
London Flectric | 1,226,229) 1,299,252 1,345,883 1,371,888) 1,406,845 1,428,57 
| Metropolitan Electric} 1,936,530, 1,989,832 2,103,996 2,172,336] 2,228,459 2,258,600 
}] St James’ & Pall Mall! 428,876 433,210 426,398 420,475) 459,655) 423,188 
}} South London .«.| 378,229) 385,997, 403,310 411,198) 490,345) 447,092 
}| South Metropolitan . 590,331 602,353 624,949 618,209) 632,990 619,108 
| Westminster ........] 1,195,068 1,224,404 1,252,630 1,268,465) 1,288,257 1,303,467 
i 
112,695,192 12,868,066 13,048,651 13,197,01' {13,612,255 13,711,529 


lhe largest amounts were expended by the County of 


| London and the Metropolitan, namely, 4.59,105 and 
| 4.30,142, the bulk of which was probably spent in 
leveloping new and growing districts. 

}| Until this year the ratio of expenses to revenue had 
been remarkably steady, but there has been an im- 
nense upward bound, mainly on account of the extra 
\| cost of coal. How the proportion of revenue expended 
}}on generation, distribution, and repairs and main- 
|; tenance has varied during the past six years may br 


|} seen from the following table :— 

1] EXPENSRsS, including REPAIRS and MAINTENANCE. 

|| | 1910. 1911. | 1912. 1913. 1914 1915 
' —- -- —-— -| - -—|— - -—— 
] i 


£ £ £ £ £ £ 
i} mpton and Kensington...| 23,9!7 | 24,038 | 23,170 | 24,984 | 26.099 30,074 
Charing Cross, West End ..} 72,688 | 69,409 | 66,686 | €6,866 | 69,677 | 70,068 


i} _Do City patacees .....| 82,741 | 84,366 | 84,958 | 80639 | 86,983 | 94,590 

{| City of London ............| 125,373 | 129,718 | 136,938 | 139,724 | 141,619 | 161,060 

inty of London Se 87,480 | 97,689 | 110,446 , 120,534 | 124,002 | 150,393 
ngton, and Knights i } 

bridge .. caaheeniies 44,734 | 43,378 | 44,553 | 47,679 | 41,77 41,591 

lon Electric............| 58,238 | 66,996 | 77,897 | 91,101 | 97,962 | 136,276 

Metropolitan Electric ......| 78.282 | 88,005 | 99,086 | 111,317 | 114,611 | 127,150 

st James’ and Pall Mall ....| 83,669 | 84,453 | 87,138 | 94,010 | 94096 | 94,702 

eae ..| 17,689 | 19,272 | 20,859 | 23,475 | 25,431 | 27,553 


i Metropolitan ..++| 17,678 | 20,541 | 22,670 | 24,065 | 23,737 31,386 
stminster ...... ...«-/148,568 | 150,998 | 150,004 | 154,254 | 151,901 | 156,694 





| 841,057 | 878,853 | 924,405 | 978,648 | 997,895 |1,121,537 | 
|] Per cent. of revenre si1 ' Sil ' sio | S10 | 516 | 563_ 
j 

\| lhe greatest sufferer in the list is the London Electric, 
nly a power-distributing concern, whose expenses 


ive increased from £98,000 to £,136,000 (or 39 per 
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Kensington and Knight 


London Electric ‘ 
Metropolitan Electric 
St James’ and Pall Mal) 
South London .. 
South Metropolita 
Westminster 

















The reductions in the dividends are largely responsible 
for the fall, but even now the yields are not abnormally 
high. 
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AN IMPRESSION OF THE BUDGET. 


Tuis is the third Budget which I have listened to in the 
course of 11 months. First came Mr Lloyd George last 
May with a speech full of taxing precepts, but with no 
taxes. At last, in September, the taxes arrived, and 
the second Budget was unfolded in a business-like ex- 
position of our national finances. I liked Mr 
McKenna’s speech better on that occasion than his 
scheme of taxation, which was marred by protective 
duties on hats and clocks, &c. 
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Pir eres eess 


coer 


ee eae 


a Thea aks neceeeacoee die ane ae 


ia poorer 


It will be remembered that he was then atoning 
for Mr Lloyd George’s failure to accompany his 


financial statement made at the beginning of May by 
the measures of taxation which were then so badly 
needed. At that time the expenditure and the commit- 
ments of the nation in all parts of the world were rising 
month by month, as if to illustrate Mr Lloyd George's 
theory that you cannot run a war on principles of 
limited liability. A preference of quantity to quality 
and of numbers to technique was then the predominant 
fallacy. The Government set the tune, and hardly an 
independent journalist was allowed to raise his voice. 
Even now criticism of the expeditionary policy, though 
it abounds in every private conversation and in the 
official reports of the House of Commons debates, is 
still more or less suppressed in our daily newspapers. 
Mr McKenna did not say anything specifically upon this 
point, though I daresay he had his views about 
the Dardanelles and Mesopotamia and East Africa. He 
did, however, respond to the invitation given to him 
last week in the Economist by making a sort of pledge 
4 that the war would be more economically administered, 
sag and by a welcome declaration that the Army (whose 
swollen condition is as much the cause as the effect of 
the expeditionary policy) has at last reached its limit. 
ae any rate, is the interpretation which I put upon 
vic McKenna’s words :— 
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I confess frankly that I shall be disappointed if serious 
economies cannot be effected in the « 
this large total reduced. 


quent upon t 

















The overwhelmin: i 

The overwhelming pressure conse- 
he creation, under circumstances of extraordi- 
nary difficulty, of a vast new military organisation is now 
over. We are reaching the measure of our full expansion 
and 
















’ 
we may reasonably look for economies which were 
difficult, if not impossible, under the conditions of the early 


stress, I believe such economies are now in course of being 
made, and that their effect will be felt as the vear goes on. 
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Re ie gee ee oe ee 
The South Metropolitan is a notable exception, and I think in the presence of my right hon. friend (Mr Long 
avs a +r cent. dividend after six blank years. The who is presiding over a ‘, ommittee which, I believe, is doi; g || 
ae heap or . nde admirable work in this direction. On the other hand. we | 
outlook for electric supply companies 1s fairly good, must not forget that there has been a material rise in prj os 
for the economies in production which have had to be | 214 the result of the economy may do no more than mals >| 
effected to meet growing costs will prove of great | for increased charge from this cause. 
benefit when more normal times come. Share prices, | _ seesaw thins Wir Meenne Dwell dn tie exncndinnnst 
however, have slumped since the beginning of the war, a aaa ati aah thal thence might ae oe at 
a tliataeaihtainneateateeeatcr imal an even more productive source of revenue 
Prices and YIELDS income-tax--for even the enormous increase - || 
posed will not pay for 10 days of the war—it lis- | 
a at Amount Prices of 1915 ae Pre sent Peent a | appointing that Mr Godfrey ¢ ollins and othe r subse-| 
Share. Highest{Lowest| 1514 Ora Ronee | quent speakers were debarred from tour hing this 
ee oe ee ee, mt hea | yart of the Chancellor’s speech. As to the texture of the 
SS Se : a : a ate 6 6 3| statement and the manner, both showed an advance | 
Charing Cross, West End ; |) Jeven on the very successful effort of last autum: It | 
po 44% Com Pret... 5 a, 31 . mie = [on a model of lucidity and terseness—a very difficult | 
Do (City Undertaking) 44' . a combination of virtues at any time, and especially diffi- |} 
saa aie i = ” ij a one as si cul attain now, in view of the extreme intricacy of a|| 
City of London Elec. Light; 10 15 lit, 16 lg |616 3} Cult to attain now, il : € 4 c ta || 
PR mee ais ee =~ e. 154 | 10 (6 © 0) financial position which includes advances of all ts || 
MIME eco ve texdsen 10 1133 94 12 102 | 611 9] and kinds to our Allies and to our Colonies, as well as| 
ee ee eee . ma ee a a ar 4 another series of complications arising out of the | 
nantes Seen Sone vous 5 7 . lis | :. ; 0 : | Anglo-French exchange loan in New York. 
Metsenelitan Slee. Sunsty 5 30 a} 3h 218 7 3 | ‘There were no digressions, and there was very little| 
oe eee tan dhe |  & ” ore x Sig 7° S| ornamentation ; the whole subject was conceived e|| 
oe Fe EE a2 9020 200s --| §& Gy 6%) 7. ott 6 © © | Doric style of financial architecture. It was better than | 
South "pleamapeliaen aT ” bs i = *| any financial statement | can recall since the days of Sir | 
we base a dg os Senne : Ls - 53 ah : Wiliam Harcourt, who had a majestic command of 
_ Do 44 % Cum. Pref 5 54 34 53 4 (512 6 | figures. Sometimes, perhaps, Sir William was a litth 


| diffuse and Corinthian ; but at others, as a friend once 
remarked, ‘‘ every word weighed a pound.’’ What 
struck everyone on Tuesday was the Chancellor’s com- 
plete and easy command of his subject. Undoubtedly 
Mr McKenna had worked hard and conscientiously a 
the details, and thoroughly knew what he was about. 
It was a Budget of honest workmanship. There w 
no mystery or mystification, no attempt to disguise the 


unpalatable truth. Not but what there has been far 
too much concealment. It seems to me absurd] 
that the Government should have disclosed the}| 
casualties in the Dardanelles without disclosing || 
the cost in money, and that for all these | 
expeditions, some of which will assuredly be|| 


condemned unsparingly by history, no estimates and 
no accounts have been presented to the House of Com- 
mons. If estimates and accounts had been presented | 
much futile loss might have been avoided, and the} 
appalling figures of the National Debt would have been |} 
much lower than they are. However, as I have said, || 
there was no mystification, no attempt to wrap up the 
true meaning and extent of the national expenditure. | 
It was only an outline map; but the boundaries were 

distinct, and any competent man of business will be || 
able to find his way about. Every tax was for reve! |] 
there was no protection and no_ favouritism. 
Government has drawn, and is still drawing, heavily || 
from what may seem to be the almost bottomless well || 
of national savings, the vast stores of wealth accumu- ] 


ue 
The 


lated by 7o years of Free-trade. But the public credit | 
stands unshaken, thanks to the principle of providing || 


terest || 


new taxes in advance sufficient to cover both interé 
and a liberal sinking fund on the new debt. Except for || 
the tax on sugar and cocoa, no addition was made to the |} 
cost of foodstuffs, which, indeed, have been rising fast | 
enough, owing mainly to the shortage of shipping and 
the rise of freights. It seemed to me that Mr McKenna |} 
was rather too hopeful about his margin for remitting 
taxation after the war. The debt is being contracted | 
in a period of highly artificial prices, which are 
bound to come down afterwards with a run, when the 
fabric of inflated credit on the Continent (and, indeed, 
throughout the world) collapses suddenly or sinks || 
down gradually, as the armed worid demobilises and | 
painfully readjusts itself to peaceful pursuits. This 
a which is being contracted when gold is 
| 








| 
and when a pound is worth perhaps only 155, | 
have to be paid when a sovereign recovers something 
like its old purchasing power ; and it must be observed | 


| that a main cause of the high revenue is this very 
flation. But for the enormous and unparalleled eX |} 


penditure of public money on the industries of war, the | 
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Notes on usiness an inance. 
ee me a 
+ © : ¢ . ? ’ } , | 
Foreign Trade in March.—Jhe [Board Tra 
‘ ] returns ( Pots a, i d I : ‘ ry re} ‘ c to 
\ ™ is We ” to nre In _) tO t} 
i } re f Odo. «™ ) oher th ’ } iT a <y t d 
. - s¢@ ‘ 
i> l < Deo #.7, 400 000 1}! ( . \ i C= L) + 
494 
+ » + + 
‘ i INCcreast O} - 744. ‘ Bo l ) S 
. LOo,¢ pag | ( ale ay f = () r, OOM ear ( 
- ~ ‘~ ‘ 
t he t tot . ‘ { 4 in oO the \ \ 
ed ith March, 1914, 1 ) ‘ 19.000.000 
t { ind CXNYO!T f ( O,000 LOW I} io)! ( pal 
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S es in imports, as compared with March, 191s, 
I 
‘ mn cer , suga stent cotton, and chemi 
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c ea ore Ilv wut the statisti in Our next issu 
Italian Politics and Revenue. It \squit 
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‘ March 26th, says The tut 
Anglo-Italian Bank has been hailed here 

- |] tisfact as it wv very much de sail ‘ 
t wu , to the industrial life of Ita iberated 
: 1 all Germar nflue ce, and ¢ tere se wit! 
1 becoming more cordial and frequent Ihe 
oS f the Chamber of Deputies ve been 

¢ |} late of absorbi © interest to all those who we 
e of the secret intrigues going on behind the 
cenes in order to overthrow the present Cabinet. A: 
excellent speech was made by Carasole in answer to 
i bjections that had been raised as to measures taken 
regard to the acquisition of corn, as to freights, &c., 
| it the great success was Salandra’s. He conquered 
H position, as usual, through the perfect honesty and 
I] straightforwardness of his speech, through its ring of 
| solute sincerity and absence of personal ambition. A 
| very important event was the unification of all shades 
I democratic groups, forming a party in Parliament of 
I 130 votes with one programme. M. Bissolati has been 
1} the spokesman of this new and promising unification. 
lhe revenue in the first months of the financial .ear 


i 


mounts (corn excluded) to  1,601,600,000 iire, 


ij year an increase of 360,200,000 lire. 
‘ 


ee 
RRR 








ae ilies 1 as shes ' . 
making on the corresponding months of the preceding 


THE ECONOMIST. 


i 
ve 
Ive 
| 
i 
| 
! l 
> 
, 
i 
j 
} 
ion 
} PP 
j 
re 
rm 
«i 


| 

i 
| 
| 
' 5 
i \f 
i ‘i 
| 
iN] 
' 

{ 
| 
| 
j 
| 
i 
' 
| he 
' 

( 

I 
ts 
I 


316 


hand fend 








sd ap ape en (eave 





ae 













































ORM OE Ore Sa Vw emene tre Cn te 





igen enerenaeventens 






























































ee 





1 
i 
i 
. 
a 
ce | 
7 









w= der 


% 
& 
* 
2 


670 THE ECONOMIST. 





States—a schooner carrying them was wre ked three | 





weeks ago near the mouth of the Rio Grande—and 
| Senator Lewis (Democrat), of Illinois, has pr oposed 
that the providers of them shall b: declared guilty of 
treason. Doubtless some of the large eam im- 
ported during the five years of disorder from Japan, 
the United States, and j rope are § ] 1 the nands 
of the various contending bands; but the main supplies 
are now cut off, and it will be Carranza’s fault if a 
settlement is not arrived [he typhus epidemic in 
the canit ser s to be at an end. 

The Budget in the Stock Exchange.—\ Stock 
Exc nge correspot dent writes:—Members of tie 
= ouse had prepared themselves for a rise in the income- 
tax on eneanend incomes to 5s in the 4,; but as they 


\| invariably allow a margin 


a rencies, the 
| actual imposition caused a little surprise and aroused 
} 


against conting 


some criticism. The a impression that ran 
ak the markets devoted to investment, as distinct 
| Som speculative, securities was that the 5s would have 
the effect of crabbi: s gilt-edged ocks, ee 
capital into more speculative issues, ¢ ood hindering the 


i success of the next Government eek unless mi terms 
| should allow for income-tax at a rate lower than that 
now proposed. It is taken for granted that in distri- 
buting dividends and in paying deposit interest com- 
panies and banks will deduct 5s in the £1 from every- 
body, leaving it to the shareholder and the depositor to 
claim return of the particular amount to which they 
are entitled. This will give rise to a huge number of 
claims from people who have not bothe red about them 
before, and, at the same time, the way in which the 
tax is gradua ited cannot but render it a matter of ex- 
treme intricacy for people to know for how much they 
eally liable. The interest on Consols, paid less 
tax oa 5s in the £1, is reduced from 24 per cent. to 
4,1 17s 6d per cent. nett. Five per cent. stocks will 
yield 32 per cent., and 4 per cents. will bring in just 3 
yer cent. From the point of view of the Consol market, 
he raising of the income-tax is thought likely to lead 
o realisations of high-class stocks, notwithstanding 
he additional risk which the exchange into lower- 
grade securities would naturally entail. The effect is 
already seen in small declines that have taken place in 
Consols and the two War Loans, though Colonials— 
and especially those stocks of short life—are sur- 
prisingly well held in the circumstances. The authori- 
ties on Home Railway stocks are unconcerned at 


—* 


a 
1 
n 
i 


the 
prospect—which some consider to be an improbable 
one—-ot the proposed 8} per cent. tax on certain tickets. 
Foreign bonds are less influenced at the moment by the 
Budget than they are by the diplomatic possibilities 
presented by the Dutch situation. Had the market in 


Home Railway prior charge stocks been unfettered, it 


is safe to assume that quotations there would have | 


given way, along with the price of Consols. But, so 
far, the minima are not vet removed, and therefore tl« 
interest taken in the Budget is merely academic, so far 
as prices are concerned, though it is argued that when 
the Treasury graciously see fit to release these ill-used 
issues from their present ban, the immediate fall will 
be more severe than it would have been had the market 
been freed prior to the Budget speech. The remainder 
of the taxes the Stock Exchange views with equanimity. 
Mr McKenna’s speech was read with eager interest in 
the American market, which greatly wanted to dis- 
cover how much the Government had spent in the 
purchase of American railroad shares and bonds. But 
its curiosity on this point had to go ungratified. The 
rubber market admitted a measure ‘of t relief at the omis- 
sion to put a tax upon the imports of raw rubber ; and 
shares in catering companies were in no wise affected 
by the extra imposts to be levied upon coffee, cocoa, 
matches, and sugar. Another omission in the speech 
which excited surprise was any reference to a new 
War Loan. The various graduations in the incidence 
of the income-tax have revived the contention that the 
present method of paying dividends less tax is wholly 
wasteful, and that compulsory declarations, free of 
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Kieff 5 % G id Loan, 1914.. 
Moscow 44 % Loan, 1912 ... 


Nagoya 5 % Sterling Bonds 


Nikolaof 5 % Gold Bonds, 19]2 
Osaka 5 % Bonds, Red. 1919-3 


Riga 44 % Loan, 1913 





St Petersburg 44 %, 1913 ..... 
Tokyo 5 ‘ is ae 
Yokohama 5 % Red., 1824-54. 
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Stockholm 44 %. 1913 


Feb. 22 1916 


Ne 


Mar i, 
Feb 2 
Nov 
. Oct. 14, 1915 
Mar 7 
Jan 


Russian and Japanese 
case over 6 per cent. 


those of the Allies. 


at 85 just before the war, 


at 538, ora fall of 213 
in the Official List of 
stantinople 5 per cents., 


points. 





April 8, 1916, 


tax, of dividends on ordinary stock 
of work for 


Exchange 


‘Taken as 


an 


market had 


een a slight fall 
The positior 


Nao. 


still look ‘ 
been particularly in 
ood rise. 


hi 


chest level tor 


ndinavian illustrated 





be 


DDHMAODOC 


April 1, 1916 
Jan. 15, 1916 
Aprill, 1916 
Mar.15, 1916 
Feb. 


Dec. 1 


in enemy 
stocks quoted in London has been much greater 
Budapest 4} per cent. 
while the last quotation 

A mi irking of 60 PP on d 
February J 
the first transac ‘tion since be oi 


sical ee 
———— 


loan stood 





| 
i 
i 
| 








. ‘ = 7 
| April 8, 1916. THE ECONOMIST. 671 
1] 
aan oe 
the war, and there has been some business since that ‘ra he diff 1) 
| date, the latest quotation being 60. There have been no | fres Apart f 
i} transactions since March 3, 1916. The yields of neutral | t t question is sé I f 
cipal stocks are remarkably low, considering that I he S it sSes t 
so many have been bought back: \re we ) furt 
; | Aus products imported into this « 
} ‘quit examp No; Aus that \\ 
Double Income-Tax.—Jhis question ha | Aust lower or remove her ¢ . :' ' 
fresh prominence from Mr McKenna’s promise to give ' de sas > 
mporary relief to persons who pay tax in th t { making up fo ( t spend 1 
| Dominions and in Great Britain on the same income e ( FE We } , f 
|The association which organised the recent protest p ‘ \! 
eeting has now issued an explanatory memorandum los 
| wl ch answers very effectively the objection erto sieiciiahaeniaeiidanniitiainia 
| raised by the Treasury against any concession. It The American Telephone Company. 
noints out that the grievance, though it had existe the general disturbance to b ei ; is 
many years, was not serious while the income-tax | , ys. d the d 9 
low here, and was hardly known elsewhere. It mat — 
rew more serious as the Dominions copied our direct | opean ; j , ; A seemetine 
xation, and became acute when war sent up the rate | Telen e and Tel ( 
woth here and in the Dominions, especially since the] the RB . ai cS; 
inance of 1914 made all income accruing to a resident] factory progré It , ieee 
in the United Kingdom taxable, whether actual! part , . 
received here or not. Then the association argues that ditio thr t the ; ’ 
double taxation really deprives the Exchequt Of | stantial aie ( the 4 } 
| revenue, since it drives residents out of the United| and improvement in toll ea { ele ; 
Kingdom and leads to the transfer of business to] earnings f 191s were 6.4 per c : 
| foreign countries. Passing to other reasons, the] 1914, i.e., the normal rate of progr — 
ssociation maintains, very rightly, that the flow of] adverse conditions in the first half of the vw ( 
|| persons and capital within the Empire should be as] maintained. The position in the last four veaz 
| free as possible, and not impeded by excessive taxa-]| shown below 
yn. Moreover, the high rate of taxation, both here 
!and in the Dominions, is the direct result of the war, ji 14 
| and of ‘‘the great and patriotic share which the | 3 3 2 2 
Dominions have voluntarily assumed.’’ The full pro-| Gross ea 199,172,154 | 215,572,822 225,952,123 | 239,9 
| gramme of the association, ‘‘ that property or profits | Expenses —Opera 65,246,677 404 81,396,2 a4 £50 GFE 
| sit tated or created within the Empire should only be eeneeteion ee an po te =~ = aa ane an io 
| taxed once where the property is situated or the profits | Taxes 10,353,349 296,237 12,216,997 13,117,263 
jcreated,’’ is perhaps impossible. But the smaller Total expense 42,285,464 | 156,883,299 166,704,844 173,727,892 
| demand that where income has already been taxed in ie iene 6,886,690 | 58,689,523 | 59,247,275 g 
|another part of the Empire ‘‘the amount so_ paid | Deduct interest 14,205,365 | 16,652,624 | 18,940,€4 18,0 
| sh uld be allowed as a deduction’’ from income-tax | Balance net profits ... ; 42 681,3 42,036 899 ). 306.632 114 
lin this countrv—is more reasonable, and seems to be | Deduct dividends paid ... 29,460,215 | 30,301 90,504 , 186 2,897,065 
| admitted, at least partially, in Section (4) of the White | Surplus earnings 13,2°1,110 | 11,735,194 | 10,002,452 49 
| Paper issued with the Budget. Durine the year $76,060,000 was applied out of : 
| eee eee venue to current maintenance and depreciation, an in- 
| Tariffs and the Dominions.—<A correspondent writes : crease of $2,908,000 as compared with 1914. Current 
\In spite of Protectionist objections to the Budget, it maintenance decreased $424,000, practically all of 
| will have been remarked that the Tariff Reformers have] which was saved in the item of subscriber station re- 
not offered an alternative scheme. ll the criticisms | movals. The number of stations disconnected was 
nade have been confined to vague generalities about | 30,000 less than in 1914 [he provision for deprecia- 
alleged sources of revenue which have been left} tion of plant during the year was $44,888,7: an 
intapped,’’ but no scheme of war tariffs has been put | average ol 5.2 per cent. Ol the cost of plant, and an 
forward. This is all the more noteworthy after the | increase over 1914 of 93,392,500. [he report es 
| Speeches—vigorous in form, but equally vague in sub- | that the associated companies operating the Bell systen 
stance—delivered by Mr Hughes. For once the Tariff | were never in a more satisfactory position, whether 
Reformers appear to have submitted their own pro-| ‘‘ financially, physically, or from the point of mut 
posals to a test and discovered their inadequacy. It | relationship with their employees and with the public,’ 
li has been suggested, for instance, that when the war 1S and in this state of things the directors find then 
lover it will be to our national interest to develop our | main bulwark against the ‘‘ danger of public owner- 
trade with our Dominions and Colonies and cease to | ship.’ Important improvements have been carried out, 
ide with Germany and Austria-Hungary. But will it?| making the instruments effective for long-distance 
\ll the emphasis laid upon side issues will not obscure | transmission. The transcontinental telephone project, 
the fact that our export trade consists essentially of which had been in process of development for so ma 
manufactured goods, and that, while these commodities | years, was brought to a successful conclusion when, 
re demanded by fewer than 20 millions of people in| the early part of the year, the transcontinental tele- 
\ustralasia, Canada, and South Africa, they will still | phone line joining the principal itres on the Atlant 
he wanted by a Central Europe of nearly 120 millions. | seaboard to the Pacific coast was thrown open to pub 
|| Further, there is a highly important export to our over-| use. By a long series of experiments in radio-telephony 
possessions which cannot be overlooked, and that | the true place of the wireless telephone, when furthe 
capital. The Tariff Reformers, who insist on uniting | perfected, has been ascertained to be 1 uses supple- 
Empire by heavv Protectionist duties, appear to | mentary to and in co-operation with the wire sys em, 
rget that the Dominions need, and will continue to! and not antagonistic to or dis g it. The total 
need for many vears, a large supply of capital, which | mileage of wire in use for exchang ind toll service 
|} *%1s country was able to furnish before the war in, was 18,505,545 niles, of which 1,029,95 ere added 
|consequence (among other things) of the profits on| during the year. Of the total mileage er 16,050,00¢ 
|| German and Austrian bills discounted in London. To! miles were exchange wire ind ov 2,450,000 toll 
|| Stop direct trade with our Central European enemies wires. These figures do not include the mileage of 
| fter the war would inevitably result in the loss cf wire operated by connecting compa Of this total 
| London’s financial supremacy ; and that would certainly wire mileage, 93 per cent. is copper wir 10,530,537 
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| hitherto attained by 
| imports shows a drop of over 


time in the 


| hopes of extensive 
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miles are underground, 
wires in underground cables. 
represent a cost of $94,500,000, and the cables in the 
conduits $111,200,000, a total in underground plant of 
$205,700,000. 


872 
The underground conduits 





The Reichsbank’s Status During the War.—A corre- 
spondent writes :—The development of the position of 
the German Reichsbank during the war shows, accord- 
ing to a table taken from the Frankfurter Zeitung, 





very interesting figures :— 
In Millio l \I Ar KS.) 
Dar 
lehns- > os C f 
Gold. kassen- oe tion of a ; 
scheine oe) Sie, | 
in Hand 
1914, . 
PU Oe sos wswawedda 1,357 65 751 1,891 944 
PAY SL osicas Pie eis 1,253 33 2,081 2,909 1,258 
ree 1,556 183 4.750 4,235 2.441 
September 30 ...... 1,716 336 756 , 4,491 2,351 
December 31 ......; 2,093 875 3,937 5,046 £157 
1915. 
MORO SE accascsene| Booe 563 6,860 5.624 | 4,03 
DN EN is accawcckeu 2,388 508 4918 5,846 1,799 


September 30 ......! 2,419 885 7,471 6,158 4,416 
December 31 ......; 2,445 1,288 5,803 6,918 2,559 
1916. 
January 31 ........| 2,454 706 5,273 6,502 1,785 
February 29........ 2,457 483 5,781 6,554 1,987 
ee eae .-| 2,458 291 5,852 6,532 1,897 
BEBEOD 35 ocsisee ses - 2,458 386 5,888 6,468 2,109 
RRND a Fwikscin win ws 2,460 773 5,898 6,374 2,703 


The reduction in notes during the last week may be 
attributed to a vigorous campaign in the German Press, 
initiated by the Frankfurter Zeitung, to encourage 
payment by cheque on a broader scale, in order to 
reduce cash payments. It has be remembered 
that besides the outstanding notes, the institution of 
Darlehnskassen has 


1 
aAisO to 


issued up to March = 23rd 
ischeine to the total 
marks, of which the 


darlehnskasset1 amount of 1,949 


million Reichsbank held on that 
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including 607,872 miles of toll | same amount, and empty sacks were imported to th 
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ee, 


value of over £50,000. These figures go together + 
show that the productive power of the people is risi; 
and at the same time their standard of life is being raised. 
If that result can be gtti ained in war time withou 

stimulus of foreign capital, the outlook for th 
velopment of the country when a big loan for repre 


tive purposes can be raised is extremely 


hopeful. 





German Shipping Dividends.—German 
their 
writes a ee In times « 


shipping com" 


panies are not hastening to issue reports and 


balance-sheets, 
peace it was usual for these to be published, at 


rate so far as most of the lez ie companies were con- 


cerned, during the first two months of the vear. Eve: 

last year, when there were five months of war re) 

to be included, dividend announcements came out 
pretty promptly, but this year the directors seem | 


anxious to put off the evil day. The number of ope: 
and avowed accessions to the ranks of 
withholding information, is 


recruit is the Rhed. 


with Imperial sanction, are 
on the increase. The latest 
1896, rn that has lost 1 
ships and whose dividend dropped from 
1913 to 4 per cent. for 1914. 
panies, the Hamburg American and 
Lloyd, have given no indication 
financial position since the outbreak of the 
although, curiously enough, lated 
the Hamburg South American and Kosmos Lines pa 
a reduced dividend, each showing a drop of to per 
cent. It will be noticed that the Danzig S.S. Com- 
pany has paid a dividend after passing it in 1914 
ascribed in the report to increased ship} 

during the latter half of 1915, when som 

they are all small, 
tons gr were chartered by the 
nent. The following 
ing the last four years :— 


a conce 


I2 per cent 


North German 


assoc concerns like 


This iS 
activity 
the ships only one 
Oss German Govern- 


table shows the 


Lividends per Cent 


date 773 million marks. 1912. 1913. 1914 1915 
Danz “ig S.S. Ci ‘ itwaeetewwey: Ge ke Se 20 Eee } 
Flensburg (¢ vot 1869 ih tdcaseidodan atane iS «a EO oo SH Le 
German Sat ND 2 ciate ‘ Sing! Se. ae Wee ON 


-~A Cairo ( 


trade for 


Trade in the Sudan.- 


—The statistics of 


yrrespondent writes: 


1915 in the Sudan show 


remarkable progress; the economic position of the 

country has been bettered since the outbreak of war to 

an even greater degree than that of E 
far beyond any 


gypt. The ex- 


increased previous year, 
le imports have decreased, so that for the first 
history of the country the value of the 
that of the imports. The irrigation 
enterprise which was provided for by the 
loan guaranteed by the British 1914, 
have naturally had to be suspended, and the increased 
prosperity is due to a better working of the resources 
and probably to extent to the 
large military force in Egypt. It is 
significant that the greatest increase in the value of an 
export is found in the of millet and maize, where 
it amounts to over 4,270,000 compared with the figures 
of 1914. A large part of this grain mu 


exceeds 
ilway 


exports 
and ra 


Government in 


country, some 


presence of a 
case 


d 


required for feeding the transport animals of the 
British forces. There is, however, also a very en- 
couraging rise in the value of cotton exports, amount- 


ing to nearly 


1 


which seems to show 
cotton-growing in the Sudan, when 
once irrigation can be undertaken on a large scale, are 
well founded. Compared with the 1914, the ex- 

t figures show an increase of 50 per cent., and the 
1,577,000) exceeds the highest value 
over £200,000. The decrease in 
10 per cent., due chiefly 
While 
the amount of foreign grain and flour brought into the 
country declined by £146,000, the amount of 
England increased by nearly the 


#,140,000, 


year 


st have been | 


that the 





cotton | 
' these. 


Hesshure Asneiee TAO. ccccccss IO «s BO ss * as * 
Hamburg Bremen Africa Line .... ea S ae. ~ .7 
Hamburg South American Line.... 14 .. 14 .. 4 ; 
RE GE. IOs Se ecedeeneeeededeeds “Say G5 9 .. nil 


ROMS SERS ocisvciusesvectsinee BE co BE \ce) Ove | 
North German Lloyd ...........-. Lam (eae te e> o* 
lidenburg-Portuguese Co. ss....0. 36 «. 16 «. nil .. 
hed: VOR 1596 <scséevs- ere ae ee 12 ‘ } 


* Permission to withhold publication of report and 
balance-sheet. 


1es to pubd- 
\merican 
this, 


The most important company which contint 
lish its balance-sheet is the LH: unburg South 
Line. The directors take particular pride in 


allowance has been made for depreciation because 0! 
the ‘‘ liberal allowance’? made in 1914 (4,153,509 
compared with £344,000 in 
‘* payments to war charities, 
and absorbs £14,500. Money invested in other com- 
panies has risen from £1,230 before the war to 
£6,190. Money on deposit at the bank and bearing 
interest has dwindled during the last three years Ir wr 


item 


i913). A new 
appears in the 


accounts, 


£691,000 to £365,000, and other moneys in hand 
from £40,900 in 1913 to £,2,460. A war reserve 
account, £98,000, was instituted in 1914; half OF 
has gone already. One can only speculate as to tn 
showing of the bigger concerns which are silent It 
was pointed out in the Economist of February 20% 


that many of the companies are proceeding on 


| assumption that they will be indemnified at the end ol 


but also for actus’ 


ol 


The 


the war, 
financial losses. 


not only for ships lost, 
The Flensburg concern is on 
The Horn Shipping Company is another. 


companies who, | 


The two leading com- 


exceeding 1,000 


early 35 per cent. of its | 


whatever as to their! 


dividends dur-| 


draw attention to it in their report, as also to the fact} 
that they can continue to pay a_ dividend. Phe 
| balance-sheet shows a net profit of ; £754,300, compared 
with £49,000 for 1914 and £184,500 for 1913. NO 
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companies which make the most of this, however, ar: 
fishing and trawling The Oldenbur 

euese Company announces that there will be no divi- 
dend, but it is publishing no accounts. Alto 


showing of such firms as have the courage 


concerns. g-Portu- 


oO ther 
sf clic 


public into their confidence is a poor one. | 


ion 18 greater than the 


|| position of those whose discret 
ylour can well be imagined. 


i i; Vv 





|| Land Settlement After the War.—\\Ve have alr 
| (March 18th) explained and criticised the Vern 
| the settlement of di 
A i] 


-y on that Report has been 


e’s proposals ior 


and soldiers. most useft and instructive 


ors 


ntar issued Dv th 


( nine 


rden Cities and Town Planning Association. 
Committee’s general idea, 


} 


1e 
Lit 


endorses the an 
} = Seen: = Kine 
need of providing for t 


le fre 


suggests 


al emphasis on t 
Here it 


Committee, 


il amenities. differs a litt m 


f the 


rouping of the homesteads and cottages t 


o and 


)s is 


’? 


cested in the plan annexed to the Report. This plan 


holdings that a distance of from 


' 1 
ii nad so disposed tne 2 


l!a hundred toa hundred and fifty yards intervenes be- 


, icles ae oad 
veen each pair of cottages, and the public buildings, 


such as the church, chapel, school, and club-room, ar 
l 
attered. In the 


diagram (it not 
il at: (1) Closet 


association’s co 


4? 


aCly 


\¢ s4 


is ex a plan) three 
erouping ot the cotta 
ot | 

middle of t 


centralisation 
in the 


holdings from e: 


roups of eight; (2) 


to form a social centre 


a ew e ott 


CeSSID tne 


combined with the m1 


the 


provid 


control, 


apital for development.’ 


mo 
iil 
> 


continuity, and of re 


SO association continues, 


are 
if 


trades, 
for a bad 


: 
qdiary 


sential may ruin a whole vill 
7 , } 
ll holdings to depend upon. 


we 
o 

On 
1ts the association doubts the value of dis- 
— ! Idings 


: 
‘ + 1 ’ ryt 
, although wooden building 


in themselves objec¢ tionable,’’ 
aws rathe than 
In particular it would relax bve-laws 


id would duce 


1 


ind it wishes to 
uilding bvye-l r to dispense with 


ltogether. 
a surfaced width t 


ting to 


roads, a! re 


The Development Commission in 1914-15.—In their 
for 1914-15 (H.C. 408, De 


( miss war on the 


] + 
veiopment 


1916) the 


plain that the effect of the 


Ione! CX] 


operations has so far belied immediate 


expectations. The anticipations of unemployment on 


4 ale were falsified, and the policy of the 


nissioners of encouraging schemes of land 


ive, afforestation 


, 


wc., Was replaced by the dis- 


yoving labour. The only 


ot 


} } 


’ 
iS nei 


works em] 
he 


iwement of 
fisheries, because these 


the 
of the expenditure from the 


tion was in t case 


home food 


great value toware ping 


on 


The curtailment 
lopment Fund upon fresh schemes did not diminish 

€ activities of the Commission so much as might at 
appear, since a large number of schemes had been 
‘ted, and those required Moreover, 
e is bound to be a widespread demand after the 
for labour-employing works, and thus the Commis- 
oners very wisely have devoted themselves to 


assistance. 


the 
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a 
; 
| Free-trade After the War.— | he streneth of Free-trade 
| centiment ; thi countt wa demonstrated ‘ : 
1 é ) e M este n 4 ride a 
|‘ 1 Tt LUX Ce pet ¢ cle ere : 
|! b , Viscount B d § 1 
| ) i Ve Dp 1 Ais < « i 
1 ol ore nport | was i s4 f I Spec es 
at epre t ‘ men ‘ ) ness x 

lthe North e Sir Hugh Bell, Mr Noton|| ; 
Bar iV, M 1) i nd | iser, and Mr | i} 
| Manches Mr Holt, who spoke for the shipping |] ‘ 
industry, and Sir Swire Smith, who « ted most | t 
| effectively the statistical position of our great textile | f 
| industries Our ¢ po ides, ou si vit and 1 
banking interests tog f yacked by the great bor 

xf the wo ne « Sses, i tld be tre yr ¢ 1oug! , 
| prop VY orgar ed, to maintain the freedom of British | 
| trade in the future, as in the past. The gathe g 
| showed its appre¢ ation of Mr McKenna’ Budget 
which illustrates the marvellous elasticity of Free-trade 

revenue in time or wW Sir Hug! Bell’s no 

( ebrated article ) | i 

eprinted 


from the Econ 


j as +1, + + TY . 1 1 ] 


| 
i 
| 
ide After the War’’ has been | 
mic Journal; and we are : 


quested to say lat it mav be had forwardi: 
pennv stamp to the Secretarv of the Voluntary Se Ct 
and Free-trade Association, 3 Essex street, St 1, 
; cates . : 
W.¢ 51 ell puts and answers the following 
; ; a 
question ould we if we would, and would we if 





we could, ¢ German trade?’”’ At the end of his 
essay he quotes with approval, as morally and econo- 


| al stages and projects of development which will | mically sound, two sentences from another author :— 

|| Dave the effect of employing labour on a large scale. | ‘‘ The programme of the Allies cannot be a mere plan 

|| 42 spite of war restrictions, however, a considerable | to crush Germany: for a nation of 65 millions (with 
| unt of money was expended. Among the chief} German Austria 75 millions) cannot be crushed It 
| ij ‘tems are the following :—Agricultural research and | must be a plan of defence, a plan for promoting the 
| || “Cucation, 4,119,961 ; cultivation of flax and tobacco, | moral and political progress of Europe and of 
I] || 410,600; horse and live stock breeding, £66,900; | Humanity.”’ 
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French Goods,—The French Consul-General sends us Mr. R. L. McGLasHen, assistant general manager 
the following notice :—English firms wishing to replace of the Bank of Liverpool, Limited, has a On pen- 
German und Austro-Hungz irian articles by French sion, and the directors have appointed Mr J. J. 


Y iculz o the Office 
goods should write, giving full particulars, t hitherto head office manager, to be aan 
National du Commerce Extérieur, 3 rue Feydeau, Paris ; 


(2e). This institution, which is a branch of the French ; | 
Ministry of Commerce, will put them in touch, free of | Heywood’s branch, to be assistant general manager J 


chie, 
¢ ner al 


manager, and Mr J. C. M. Jacobs, hitherto manager of 


charge, with suitable French manufacturers. the bank. 


| 


THE REVENUE. 


I.—An Account of the Toran RevenveE of the Untrep Krxcpom in the undermentioned periods of the Year ending March 31, 
as compared with the corresponding periods of the preceding Year. 


Quarter from January 1 to March 31, 1916, compared 


Year ending March 31, 1916, compared with the 
with the corresponding Quarter of the pre ceding Year. 


preceding Year. | 


} 


















































Suez Canal Shares Drawn and Paid Off,. .... 11,125 12,505 PU EE  be6 cad s tke cn ducucnhesKeueues <a 11,125 12,505 
| China Indemnity— 
| Issued to reduce Debt under the Finance} 


uarter endin Year ending | Year ending . | 
es sie” ome $1. 1915 | Increase. | Decrease. Mar. 31, 1916. | Mar. 31, 1915 Increase, | Decrease. | 
ae ee nneieiiaiiteeatita Ma iad 
. ‘ | 2 7 59,606 000 38 662,000 20,988 . | 
RIE oi vccscececnunddsonscntes 21,082,000 11,757,000 {| 9,325,000 * 606, 1662, 1344,009 i] 
ae aniainaa pana 16,779,000 14,723,000 | 2,056,000 w | 61,210,000 | 42,313,000 | 18,897,000 1] 
Estate, &c., Duties .............. 7,081,000 9,524,000 | ss 2,443,000 51,055,000 | 28,382,000 2,655,000 | * | 
IN ci:c tans saneesresens senses 1,914,000 1,839,000 75,000 oe 6,764.000 | 7,577,000 | 813,000 si 
EAE. einnssccnccsvewniavess 633,000 590,000 | 40,000 sie 660,000 | 630,000 30,000 | ; | 
ID SPU 5 onnsneshcdesovanens 1,650,000 1,680,000 ae 30,000 1,990,000 | 1,330,000 60,000 | a | 
Property and Income Tax (includ- J | 
ce Super Tax) ...... : peaks 102,425,000 55,855,000 | 46,570,000 Be | 128,320,000 | 69,599,000, 58,921.00 | 
Excess Profits Duty ............ 140,000 is | 140,000 | . 140.000 | +. 140,000 | i 
Land Value Duties .............- 291,000 331,000 | a 40,000 363.000 | 412,000 * 49,000 || 
PE NGIOD 6.0c00s000000005~5 7,730,000 6,510,000 | 1,220,000 | . 24,100,000 | 20,400,000 3,700,000 | {| 
Telegraph Service .............. 1,200,000 67C,000 | 530,000 | oe 3,350,000 | 3,000,000 350.009 | i 
Telephone Service .............. 1,870.000 1,820,000 | 50,000 es 6,450.000 | 6,250,000 200,000 
CE REE «oc onecpcsvscsescess 170,000 165,000 | 5,000 | os $50,000 | 545,000 | 5,000 } 
Receipts from Suez Canal Shares . . 
a Sundry Loans ....... , 1,655,655 482,513 | 1,173,142 | 2,431,854 276,632 | 1,155,222 | 
Miscellaneous ............++++:- 4,891,895 1,242,238 | 3,649,657 ee 3,796,970 | 5,917,448 3,879,522 i} 
| —$—$—$ | —————— ———  —- —_————————- - j 
PE ctuiccdusssntecsenaea 169,509,550 107,188,751 64,833,799 | 2,513,000 336,766,824 226,694,080 eee 862,000 1 
NF | — $$ — 
Net Increase, £62,320,799 ' Net Increase, £110,072,744 | 
| 
II.—An Account showing the Receipts into and Issues out of the ExcHrQuEeR in the Year ending March 31, 1916, I] 
as compared with the preceding Year. | 
} i 
ED Year ending | Year ending TIER Year ending | Year ending | 
RECEIPTS. | Mar. 31, 1916, | Mar. 31, 1915. een | Mar. 31, 1916. | Mar. 31, 1915 
£ £ £ £ 
Balances in Exchequer on April 1— Expenditure— | 
NE. os din kk doanae Recwsnneed ae | 81,898.728 9,343,052 Permanent Charge of Debt ................ 20,338,257 20,497,188 
NID gk vcaudcaeccednduttcabesae ‘ 1,552,224 1,085,467 Interest, &c.,on War Debt ................ 39,911 054 | | 2,171,708 
- rs Road Improvement Fund .................. 694,395 | 1,528,365 | 
$3,450,952 10,434,519 Payments to Local Taxation Accounts, &c. . | 9,756,851 | 9,529,134 
Other Consolidated Fund Services.......... 2,787,799 | 1693414 || 
INO 6. was cedianas ciccanncesacian 1,485,670,030 | 525,053,724 
Revenue, as shown in Account I. 336,766,824 226,694,080 Total Expenditure chargeable agains _ — | —-- —-----—— 
ree aa ere 559,15 58, 317 1 560,473,533 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 1913 .... 1,550,000 5,150,000 
Advances Repaid— Under the Post Office (London) Railway 
DN. ccnricpbevatiibiawebethudhancnnes 3,360,000 3,100,000 MOR TUR. dno nn sbccccsieesccsnccuetates nas 275,000 97,000 
Interest on Exche quer Bonds issued under Under the Military W orks Act, 1897 to 1903 — 20,000 
the Capital Expenditure (Money) Act, 1904 121,827 121,827 Under the Public Buildings Expenses Act, 
MN dstdqusreenesetevbeesusbbesy<coekiucks os } 7,000 
Under the Housing Act, 1914 .............. | 744,700 100,000 
Advances— 
Money Raised by Creation of Debt— } I Ee 3,685,000 | 3,065,000 
By Treaeury Bills for Supply................ } $61,821,000 87,750,000 Interest on Exchequer Bonds issued under! ' 
Under the Telegraph (Money) Act, 1913 ..../ 1,550,000 3,150,000 the Capital Expenditure (Money) Act, 1904) 121.827 121,827 
Under the Post Office (London) Railway) Redemption of Unfunded Debt— 
RESEND. ss abevnueacaess acoudoes 275,000 | 97,000 ROMO TS BOE IS oc cccacckcciccses 473,003000 {| 23,600,000 
Under the Military W« rks Acts, 1897 to "}903) ' 20,000 BE xehoque r Bonds issued under the W ar} | 
Under the Public Buildings Expenses Act,| Loan (Redemption) Act, 1910 ........ occa 16,395,500 | 
ia eR aaah Se a { ; 7,000 Repayments to the Bank of England ..... 160,427,625 | 
Under the Housing ‘Act, See -Seusneansesne 744,000 | 100000 Issues unger Seetion 1 (5) of the War Loan’ | 
By War Loan, 1925- (928. =] 35,798,408 296,000,000 OR NEES setnbebnaddwstesteseccdischends = 9,715,690 | i 
By 3 per Cent. E xchequer Bonds, 1920......| 242,345 47,700,000 Old Sinking Fund, 1907-8— } | 
By War Loan, 1925-1945 ............. ..+-| 592,345,180 ae Issued under Section 9 of the Finance Act, { i] 
By 5 per Cent, Exchequer Bonds, 1920..... | 153,689,000 | i ing eetoneten sentir: 80,0C0 68,000 
ey I ED 5 nw nda nenvssnssesinexe 50,820,023 as Old Sinking Fund, 1910-11— } \ 
By other Debt created under the War Loan! Issued under the Finance Act, 1911— | } 
AEE nsiceces  bcatalonesuhbalen bce | 10,250,000 od IED cs cacti st cendaunseubbides 149,336 | 110,000 
INE padin bene Veseeesdeaccecsess a 85,000 
} Old Sinking Fund, 1911-12— 
| | Issued under the Anglo-Persian Oil Com-! . 
East Africa Protectorate Loan— | pany (Aequisition of Capital) Act, 1914. 250,000 751,00 
Repayment on account of Principal and Old Sinking Fund, 1913-14— 
Interest ...... ip pbeteenbeeesbeedaen i 5,940 2,115 RGU GS POSS TOUS oc cnctwe sccecccccsces %,11¢ | 
i i East Africa Protectorate Loan Repayment- 
| Issued to reduce Debt under the Finance ‘ 
i i we Ccsusadcennbbessatvsnedescancas 5,940 2,115 
| Cunard Loan— Cunard Loan Repayment— 
Repayment on account of Principal ....... 130,000 130,000 Issued to reduce Debt under the Cunard! aa 
| | | Agreement (Money) Act, 1904 .......... 130,000 130,000 
Suez Canal Drawn Shares 
' 


| 
| 
| 


(+ >) ypanqeellintepeetionerntenasibnns spits 388,082 | 352,114 
ieee Rely « . x. cccavcvienssiseeseess. aeae 388,082 | 332,114 Temporary Advances Repaid | 
Advances on the Credit of Ways & Means—| | aii 
Treasury Bills............00-s. tae | 231,150,000 | 38,500,000 
i PO er rere 71,036,500 {| 62,661,000 
Amounts Temporarily Borrowed— | Sa Se 
On the Credit of Ways and Means— | | | 2,528,287,700 | 693,361, 208 
By Treasury Bills .........+00--+++eeees | 231,150,000 | — 38,500,000 | 1916. 1915. | | 
By other AGvamees ....00-cccccccccccces: 90,945,000 | 62,661,000 Mar. 31. ; Mar. 3). | 


Balances in Exchequer— £ | £ 
| Bank of England ...... {25,111,065 , 81,898,728) 
Bank of Ireland ...... 465,941 | 1,552,224) | 
Treasury, March 31, 1916. 


Total Balance . 83,450, 450, = 


‘| 
| 
' 


25,575,006 
2,553,862,706 | 7 716,812, 160 


2,553,862,706 776,812 160 


i 
} Issued to reduce Debt under the Finance 
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| Foreign & Colonial Correspondence. 
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which was reflected in a considerable tall on the Stock 
Exchange. On Friday, March 31st, a great number 
|of stocks were totally unsaleable, and yesterday the 





imight be 


a 





April 8, 1916.) 


—_—- 





(FROM OUR CORRESPONDE 
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AMSTERDAM, April 2. 
and the ‘‘ P 
that it was the 


Holland into the 


THES lubantia ’’ 


nking of the ‘* alembang, 


hich led many to fear intent 


manv to draw war, Caused much « 


citement, and rush to discharg¢ 


tt be wholly absorbed, and thus the Stock Exchange 


As is usua! 


rumours 0 


on Monday closed absolutely demoralised. 


nder such circumstances, several 


calamities increased the 
| to all 
vas much calmer, as 


uncertainty, but cones re y 


unfounded. ‘Thursday’s 
the 
temporarily to delay the outgoing of ships { 
definite the 


losses of 


yeared be 


attitud 
Ss! hip ping yr compar lies hi; 
cided vend 
ing some announcement 
As no further 


the market recovered 


on part o} the 
Government. 
ported, 


I 


SHIps 
quickly. 
usiness remained very restricted, and 


eded, 
the 


rer mce ‘neral feel} 
re since a neral feel 


of the 


ore ing of caution had set 


with recognition perils that continue 


continues. 


? 
hone 
it rhs 


menace this country as 


as War 


general anxiety was accentuated by the military 


the Government, and their decision to give 


Comité-General, &c., greatly increased the 


more transactions took place. 


concerned directly in the 


i|many deposits to be called in. 
rhe influence of political factors on the quotations 


is shown in the following table: 


March 25. April l. 

Dutch Loan 5 %....... Cores eoseee 1023 .. 1003 
Do Mi béueeusabeiescs seat 713... = 70 

Do BAG cccccece cocccccccess GR ow TR 
OPER TUNE ceccccccccccccsecccessss GE oo OB 
Consolidated Roumanian ............ oo ATT ww WA 
Holland-America Line ........ ccocscoe GPU co Oe 
Royal Dutch Lloyd ........... wines 1754 .. 150 
Royal Netherlands Steamboat SS eS 

Netherlands Shipping Union coccee BED oc BOS 
Deli Tobacco Company ..... aéeadexeuee) Ga ‘x« “a 
Senembah Tobacco Company .......... 507  .. 475 
Deli Batawtia..cccccccccescccces eccewsm Sa 400 
Amsterdam Rubber ..............-2: <- oan 172 
Serbadjadi Rubber..............sscces 320 286 
Netherlands Trading Society ........ -. 1643 158 
Commercial Union Amsterdam ........ 310 .. 290 
Wester Sugar Refinery ................ 180 .. 169 

United States Steel, common ..... enn 784 744 

American Car and Foundry......... me aa - 61} 

MII 6646646406 cikscKsecdcsndeces TO 1644 

International Mercantile Marine, pref. 67 62; 
Do Cert. 44 per cent. bond .......... 86 81 

NEE ctrcidicvanicseusebacnsnns 1293 .. 137% 
ED wiesesdneneveniecsvtoneccsasissns Bae a 
Southern Rail.......... ee iteamas » DB ewo 


The new 4} per cent. War Loan has been d 
at 14 per cent. discount, although the issue had great 


success. The subscriptions amounted to 185,317,300 fl, 
| 54,588,200 fl with right of preference, so that 
the remainder of the loan of 125,000,000 fl has 


see allotted at the rate of 40 per cent. 

criptions. 
‘ copinaiionn had not feared the issue of a 34 per cent. 
compulsory loan, threatened if no 
100,000,000 fl were subscribed. Now 


more 


the issue 


AMSTERDAM MONEY MARKET AND EXCHANGES. 


| 
| 
> I 
' 
: } 
1oOn ot Ger- | 
| 


securities that could | 


id de- 


were re- 
Nevertheless, 
Otations still 
in 
to 
The 
steps 
no more 


ermits. The fact that the Government did not publish 
the real cause of this step, nor of the conferences be- 
tween the Minister-President and the Chairman of the 
Lower House, convocation of the Parliament to a 


uneasiness, 


low level of quotations has been maintained, although 
Fears lest this country 


war caused a great 


salt in 


of free sub- 
Nevertheless, it is thought in well-informed 
ircles that the success would have been less great if 


than 
of 


THE ECON OMIST. 


|! 


x- | 


| 
- | 


= 
675 
a 5 per cent. Indian loan is announced to the ount of 
50,000,000 fl, inconvertible before Ma i l¢ 1- 
able within 40 years, interest payable on May 1 and 
November 1. This loan, the second t Ind 
colonies (the first one being a 5 per cent 
the price of issue was then 97 per cent., the 
62,500,000 fl, and the issue took place in M 
will be issued without the help of a syndicate, su ~ 
was formed for the first Indian loar The fl fF 
ol he Netherlands Indies ve ! eas 
SH ,000,000 fl, O } oh ISO latry ‘ < 
judged Ti¢ CSSa 
Rates of exch let ‘ ille throughout the week, 
aS 1S shown in the ft y| vie 
March 25 Ar il I 
MN idiecsaades 11.213 11.154 
a icy 39.423 39.125 
a ee 2 35 2.55% 
Ber lin. aicarites 41.72 11.75 
Vienna ... 28.924 28 80 
Switzerland | Seéeneoece 45.00 44.85 
Stockholm ...... 67.45 67.65 
COMMRRIIIE 6s ces ccccex: 67.45 67.65 
[he annual report of the Ho 1-Ame i. Line f 
1915 shows brilliant results, income having amounted 
to 22,841,000 fl, against 7,253,000 f I 
From this amount 9,619,000 fl are tten down fo 
depreciation, while 2,000,000 fl are extra reserved and }} 
2,500,000 fl is put aside for taxes on war gain 1} 
fleet of 2 eamers, with a net ton: nage ol ta ooo tons, 
appears now in the books for 4,150,000 fl, v reserves 
amount to more than 10,000,000 fl, apart - m the re- 
served sum for taxes on war gains. Eight boats are still 
under construction, ind two others have yet be t 
this year. A dividend of 50 per cent. was declared, 
against 17 per cent. in 1914. The Royal Dutch Lloyd 
distributes a dividend of 12 per cent., against 3 per 
cent. in IQI4. The Rotterdamsche Bank ve reenigit lye 
gives a dividend of 8 per cent., ag: linst 7 per cent. This 
institution is interested the formation of che: Petro- 
’ ) : 1 
grad Merchants’ Bank, the first time Holland has taken 


part in Russian banking. 

The Royal Netherlands Steamboat Company’s 
for 1915 shows earnings 19,687,000 fl, against 
8,559,000 fl in 1914, although the number of tons carried 
decreased from to 
10,593,000 fl, against 1,651,000 fl. 
have been written off for 


oO! eport 


2ross 
1,246,000 787,000; net earnings, 
Of this, 2,883,500 fl 
depreciation and 5,980,000 fi 
put to reserve, against 745,500 fl and 100,000 fl respec- 
tively a year ago The whole fleet, consisting of 47 
ships, is now valued in the books at 7,896,000 fl, while 
the total reserve amount to more than 9,000,000 fl, thus 
exceeding the book value of the fleet by some 
1,200,000 fl. Moreover, the Royal Netherlands Steam- 
boat Company has control over the Royal West Indian 
pan} : 


Mail and the New Rhenish Shipping Company The 


dividend for 1915 is only 15 per cent., as against 6 per 
cent. for last year; the dividend would have been much 
higher, but for the present uncertain conditions. The 
Royal West Indian Mail earned in 191 5 2,472,000 fl net, 
against 577,000 fl in 1914, and has declared a dividend of 


12 per cent. rainst 54 per cent. The second auction 
of Sum: itra tobacco had again a very favourable result. 
Great interest was shown on behalf of America, 
Germany, Austria, and Sweden. The highest price was 
obtained by the Deli Company for 485 packages, 
at 472 cents the Amsterdam pound, the estimate being 
for 203 cents the pound. The Deli Company sold at 


», ag 


sold 


this auction a total of 7,094 packages at an average 
of 294 cents the pound, against 3,030 packages at 158 


cents the pound in the corresponding auction of 1915 ; 
the Senembah 1907 packages at 





of 


“<5 





cents, against 632 


at 181 cents; the United Lankat 760 packages at 297 
cents, against 717 at 208 cents; and the Deli Batavia 
706 packages at 3524 cents, against 1,813 packages at 


IDI* 
ae cents. The stock of gold in the Netherlands Bank 
increased to 509,500,000 fl. 20,000,000 fl Treasury 
bills have been placed this wore at a discount of 1 per 
cent. From Monday, March 27th, till Wednesday, 
29th of this month, sctalicidonine to the 44 per cent. 


State loan of 125,000,000 fl are to be received. 
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|our future sugar supplies from. 








Retters to the Editor. 


SUGAR SUPPLIES AND TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr James Robinson, in his letter of March 
22nd, expresses doubt as to where we are going to get 
He gives a list of 
countries producing cane and beet sugar, but does not 
mention England. It is true our ‘‘ home ’’ attempt at 
sugar beet erowing is still in its infancy, but the initial 
results obtained by the Anglo-Netherland Sugar Fac- 
tory in Norfolk would seem to justify some hope that 
this may become an established British industry. The 
armers round about Cantley receive a price for their 


~ 
} 
L 


beet according to a sliding scale, which in turn is based 
yn the price of sugar in the market. In any event, the 
minimum contract price is not below 25s per ton, f.o.r. 
Now, as beet sugar is produced in Germany, Russia, 
\ustria, Hungary, Italy, and the Netherlands, and the 
ost of agricultural labour enters so largely into its 
ultivation, we surely ought after the war to legis- 
ite so that foreign imported beet sugar cannot be sold 
in Gur markets till the difference between the alien and 
the British agricultural wage has been accounted for ? 
That is to say, if the rate of Dutch field labour is 
ibout 15s per week and ours is about 18s per week, 
there ought to be a Customs charge or tariff on Dutch 
sugar imports at least equivalent to this 3s difference 
in the cost of labour. Unless our market is_ safe- 
guarded in this manner, I do not see how one can hope 
for British agricultural prosperity, let alone increased 
home production of sugar.—I am, Sir, vour obedient 
servant, . 
Western Club, Glasgow. 
[We cannot understand why the Marquis of Graham 
thinks that it is better to place land under sugar than 
under wheat, beans, or turnips. 


GRAHAM. 


In any case, sugar is 
such an important raw material that we should have 
thought Tariff Reformers would have wished it to enter 
free,—Ep. Econ.] 


} 


__ 


ECONOMIC ADVANTAGE AND NATIONAL 
SAFETY. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—I am glad to see that the proposition ad- 
vanced in my letter of March 21st—that the course 
that is best economically is not necessarily best nation- 
ally—has secured a measure of adhesion from yourself 
's well as from your correspondent ‘‘ Acceptor.’’ Start- 
ing from that point, you in your editorial note to my 


| etter, and a correspondent quoted on page 624 of to- 
i .S ce — ae ° < . 
| day’s Economist, have dealt with the relative degree 


of total economic dependence of Germany upon the 
British Empire and vice-versa; while ‘ Acceptor ”* has 
dealt with the effect of the general policy of protection 
on Germany’s position in the present war. 

I do not question either his view that, while German 
could not have risked a war under Free-trade, that 


| System is nevertheless the policy for us, or your con- 


‘lusion that Germany was more dependent economically 
on us than we on her; but the point I have in view is 
different. In certain special trades, vital to national 
defence though not bulking largely in tables of exports 


|and imports, we found ourselves on the outbreak of 


war, after many years of Free-trade, in a dangerous 
position. As examples, take optical glass, chemicals 
ised in the manufacture of explosives, electrical 
pparatus, and even dyes, for I believe the dye for our 
oldiers’ khaki was largely a German product. We 


must not allow ourselves to be caught short of such 
| things again; somehow, we must keep these trades 


ilive here in peace. How is this to be done with the 


: : 4 . 
east economic disadvantage? Government manufac- 


| ture, prohibition of import, tariff, bounty; we know 


there are objections to all of these. Which of them, 


or what other plan, involves the least decline from 
sound economic doctrine ? 





THE ECONOMIST. 





me 





te 
—. 
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| 
| 


I must confess that I imbibed political economy fro || 
Bonamy Price at Oxford before it was relegated to 
° ™ . 7 | 
Saturn ; and I well remember how, when I tried to dra, 


him on to this ground, he closed the discussion with | 
| 
| 
' 





~ 





the words ‘‘ That is not economics; it is war.’’ To-day 
we find ourselves face to face with exactly that posi. | 
tion ; and it behoves the orthodox physician to be read\ 
with his remedy, lest the patient fall into the hands of | 
the quack.—-I am, &c., 

Constitution Hitt. || 

Wimbledon, April rst, 1916. 

[We are obliged to our correspondent, and again we 
entirely accept the tendency of his article. Our view is 
that as soon as it is proved that a particular manufacture 
is vital to national defence and that the home su 
thereof are inadequate, it is the duty of the Government 
to establish a national factory with adequate plant for 
its production on an adequate scale. —Ep. Economist 


miles 





IMPOSE FREE-TRADE ON GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 


will no doubt arise what to do with her. Mr Hughes] 
and the Protectionists propose to create an Allied zoll- 
verein to shut out German trade. Such a course would 
stimulate German trade with America, China, and 

Would it not be more effective, | 
perhaps less impracticable, to try the opposite course, | 
and to impose Free-trade on Germany ? 


other neutrals. 


Sir,—When Germany is really beaten the question 


Free-traders would welcome any extension of Free-| 
trade. 
Free-trade is bad for a country, should welcome its| 
imposition on our German rivals. 

Philosophers (if any 


| 

ors oa . a ‘ : : | 

l'ariff Reformers, believing as they do that|| 

remain after the end of the war) 

will know that our real work is to help German civilisa- | 





tion to triumph over German barbarism. 
The greater the ravages of war, the § 


grander for 


future becomes the motto of the Cobden Club: ‘‘ Pe ce | 
and goodwill.’’—Yours, M.D. | 
The Athenzum, April 4th, 1916. 


DUMPING. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Hypothetical figures are seldom convincing, 


and Mr Aecworth’s would appear to be no exception to 
the rule. ; 
struggle of endurance between German and British 
capital, and it is not obvious why the latter should go 
to the wall. There is no apparent reason why a Kartel 
should find it more remunerative to lose money than 
an individual trader, or, if it were so, why effective 
methods of combination should not be equally open to 
the British manufacturer. The explanation sometimes 
given, that the German manufacturer, being protected 


+ 


in his home market, can recoup his losses on Britis! 


They seem to resolve themselves into a 


trade by high prices in Germany, overlooks the effect 
of such prices in restricting German consumption. In 
the example given it would apparently pay better to 
extend the German trade by moderate reductions of price 
rather than to incur increasing losses for a period 0! 
five years on the British branch of the business. When 
it comes to the second period of five years Mr Acworth 
again seems to take no account of the reverse process 
that would set in—a decrease of British consumption 
owing to the increase of British prices. The final re- | 
sult to the consumer—a small loss of 5 per mille on the 
average of 10 years—is only arrived at by supposing 
the British manufacturer to be so unenterprising that 


ae 


he does not re-entér the lists’’ until the German 
manufacturer is making an extra gain of 30 per cent. 
over and above the ordinary profits of trade included 1n 
the normal price of the article. 

These theoretical difficulties in the path of the hypo- 
thetical dumper seem to be borne out in practice, if we 
may trust the evidence summarised in the two Fiscal | 
Blue Books of 1903 and 1904. That is, no doubt, 2 
long time ago, and things may have changed since 


then. If they have, proof ought to be forthcoming n° 
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Smid that such cases as Mr Acworth refers to have | persone we have been considering, possibly 


1 in act ] wart se } ‘ bee @8am came - - ae : 
occurred in actual practice, te that — have taken | by the very cheapness of the dumped goods, 5 ” 
. : hanoft S tae ! , } $ : 
piace on such a scaie as to cal 1 for oo l (and other- enents OF large-scak miuct { () 
I n heln the Rritich nroducer in the he et 
wise burdensome) methods of protect tion. And, above] so. P British producer in ‘ A ine 
all, it ought to be shown that these tactics of the]... >. ee eee ee eee cat 
ee es Seats ; ., - | the neutral market.—I am, & I. A. A 
German manufacturer will continue to be as feasible as | af ; 
? . 1 aa ; Jeg Glasgow, April 4th, 191 

fore in the totally changed economic condit d 


LIONS and | 
|| the scarcity of capital that will prevail in Germany after 
|\the war.—Yours faithfully, H. H. O’Farrewt seahi-icentaapnatsininn: Manlio 


A 








™ .. ia | , 
Kew Gardens, April sth, 1916. | Sir,—No doubt many of your readers wol 
1 ‘ | } ++ ; 
i Mr \\ \I \< WO th, Whose ie tle appeared 
Economist of March 2sth, to give some examples ot 
rO THE DITOR } ; j } 
I EDITOR OF THE ECONOMIST. } eged scientific dumping by German Ka \s to 
Sik,—I venture to suggest the ines of a reply » Your whether the manulactures are (1) tor direct COnsump- 
; I 
correspondent, Mr Acworth. tion, such as brushes, clocks, cotton goods, & . oF {2 
\ ‘ ~~ he ‘ } ; 
Mr Acworth’s arguments have no relevance to the | articles to be used as raw materials by ou I . 
ion Ol the m men » Une bearing OF the war on future facturers, such 5 niline ive, cardboard, ieatner, 
ernational trade questions. Mr vortl } ht hav | } 
3 - i ‘ > , Ir Acworth mignt nave machinery, steel, wc., to cheapen their output; Oo! 2 
{in just the same way fore the - ; s . ' : ; : . 3 
J t - N DM ore Lie War, or now in ontaine rs, such as hottles, Oxes, t ns. & OW ig } 
‘ m tO any Other foreign rival. His argument would ) 
| cus 06% Te _s : permit of manulacturers lowering the price of the go ds 
DC AlleTe ll ior warlel were substituted ** American ‘ > i S 
(or colonial) trust. } put up in these articles lor the €xpor market ; not that 
a But, further, it is not necessary even to assumes the manutacturers necessal V 4 tain tne SUP} es iron 
competitor to be foreign at all. All that Mr Acworth says Germany, but the potential pows to a oO regulal 
would happet nallv if th _ . ’ ' ’ 74 
V ild Nnappen equally iw the domestic manutacturer wer prices to them of the home-made art« > It sl ild be 
lersolk ) Priticl Ice a * if 1 ' ‘ ' 
a by a british trust which thereafter raised the | of much interest to some « vour reader I ie cf } 
ct r Acwor Ss argument, if it i nvtl -: 1 | 
I . Sument, if it is good for anything, | inform them how the prices of German dumped 
1 argument for anti-trust legislatio th 
It s la of »t i \ erik } comprised in N« I -roup compa ¢ >} c plied t 
‘ t 1s possible that such legislation might have to . 1 } ria ] 1 : 
‘pi — : a b* bes Eno ind with prices « ed y' tne (rern I - 
ice foreign as well as british trusts, and that foreig; S t ; 
1 ; eee ap! re t neutral ntries. sucl uth ner 
could only or best be struck at by some kind of facturers to neutral countries, such as South America, 
. ° ° ‘ » Pt . . 
riff discrimination. China, &c. 
3- But is it not obvious that the best safeguard against | If prices, except for freight, insurance, &c., are th 
‘ : 5 — > — ae _ ‘ . 
’ fener te} +} . > , ] | 1 
ed lation by rusts, either home or roreign ] on e | Same they can hardly be de scribed a peingsg aumped 
+} ' oh. chee ff no S| aa : ° ‘ 
é he possibility o t Iv importin< ram 7 ate . . ee ‘ . rel, ] } 
I} teal t- : | ireely importing from all countries? | Free-trade Great Britain. Surely it would be the ord)- 
e whole plausibility of Mr rth’s imaginar ; tar ' ] 
a 7 _— ee stance | nary export price! If dumped here at a lower | ‘ 
rests on the supposition that the foreign competitor b] ; 1 } 
¢ tablis] aaa oar ee ee — than usual, what is to prevent merchants Du 
» establish a world monopoly. Otherwise. he « r 1: ead : ' ’ 
t » fi Aili t t 
es 7 ‘ Ce . : : | this countrv anc shipping tne roods aires te net 
prices in the freely importing country, nor is it worth his : unt vest = > , 7 
¢ . 7 . : norts« 2 ‘ tic] 1) roe > rl 4 . liimr in this 
to displace the home competitor only to be met wit | por If articles in groups 2 and 3 are dumped in th 
‘ tion from other foreign quart " ount I » al = pp ed at + ( = 1 to tne 
+ ' ‘ + e ‘ 7 rt 1? Tt mil r wt, ? 
1. I think we must assume that other cond ne ‘ manufacturers in Germany using simula! rticies, are 
' f eer Wi sans j } ! 
é If we assume that the foreigner is more lus- | not su h German manufacturers unduly handicapped 
¢ WIC O ttor ; Oat al wr: . ] 0 
is or better educated, obviously a tariff is the revert ff | as against us when supp lying neutral markets? 
remed >, fe ot pe ii +} | : . | 
it nedy. eo if condi ions are « qual, if the home producer | Can the German Karte ls dump abroad without in- 
ws that his foreign competitor has n | lvant | : ; ' 
s - ee YF fas no real adva 5°: | creasing — in their own country, or is it not pre- 
€ cannot assume that the ome produt will |} : 
ul hat hom tt vill be in a . ; | Sentection 
eee 1 : | sumed that it is the increased price that Protection 
ie Hurry to Irow up tne spon gé¢ U nder« iv S i | 1 | : 1 
a bin it : nable e te ‘harge in ( ny that permit { ; 
game which two, if otherwise equal, can play ables diem » charge in German hat permits of 
S bate af “id eile ieee: 4 lumping in th ‘ountry 7 
imilarly, the foreign competitor has little inducement | ee ee ' ' 1 ' 
naercut. The fi 1] losse S ol the proce ss, in Oper i- Do not Pariff Re lormers, On the other hand, promise 
NM an his ’ ; 1 - 1] re; n f n 
m, fall on him, and, as Mr Acworth's example shows, | that prices should not be increased? In fact, if any- 
prod Re aes eye ; 
Orne Proaucer BODS Up again the moment prices al | thin iw, OWN, to increas¢ 1 output prices, thev should 
d tot ] ! 
ed to their former level. | be reduced. In 10913, when there was a very small 


6. Howe t ‘onter } he fir nart | 1 : 
ver, I don’t mean to contend that the first par amount of unemployment, for every 20s worth (c.1.f 
> process down to the temporary silencing of the h 


t ! "at } 1: as of manufactured goods which we imported we exported 
xlucer is impossible. The subsequent stage, I think, is | th ( | Admitted] t f t} 

i . SS 2 ’ ) mittediv a proportion of! the 
improbable. We must, I think, assume that the | 45° 3° WOTED {ENS oe ee ee 

sienced home producer represented a considerable output |} 20S imports 1S contained in the 45s 3d exports, and 
i oS - ; + : ns } ++ - } 

did not, we may perhaps af yply the maxim de mini- | obviously the more of t he former contained in the latter 
mus), Now that the foreign producer has acquired the | the less of the former comes into competition with 1 
ntrol f hi big n . ae 1 , ‘ ‘ ° ; , afer? ene ; | 
control of this big new market, the chances are that the soods in the home market. I am afraid, though, that | 
< \ . I keeping up his sales ind Keeping his works we do not pav local rates ’? in countries where our 1} 
g¢ will operate factor eping pri ’ ° _ : ; 

1 7” Re “sc as a ae n kx« ping prices low. | IS | manufactures are consumed. The crux of the question 
aril reformers who profes oO » isnorant of ti i ‘ ; ee , : 

; a eae : tess tO be ignorant oF th |is how much of this magnificent balance of exports 
> y ol large scale product on. I submit that this 1s | . 1 1 | . é . a. aad am 
I t ‘hing ; : 1: ’ } would be lost 1f we largely raised the price or altogether |) 
e teaching of experience. This was, I think, the real | ‘ : 1 
of the sugar bounty business It was not that the kept out of Our market groups 2 and 3. | 


cane planters had been ruined, but that a gigantic beet | No doubt the profits of the Kartels could be made to 
r industry had been raised up on bounties, nd these | suffer, but it is not equally certain that their loss would 
producers had to sell an enormous output at any prices. be our gain. If they were compel! led to sell in their 
| § Mr Acworth give any instance where prices in Britain own market at lower prices, it 1s morally certain that 
1} 4 } ne + a? » < . c } c ' 
fave been permanent ly raised solely in consequence of the German manufacturers of goods in class 1 would com- 
emen the ¢ . — ~ ‘ae ‘ . 
~ a =o » British producer by a foreign rival? pete with us in neutral markets far more keenly than 
Ir Acworth may say that, even if the price is no 


. . - ale 
, ; ; } > oO: yresent, and diminution o f our trade would 
d, or is even lowered, ie: the foreigner ha they do at | 


+ 


captured 


British market, he would not regard the lower. | Mean decreased profits to mz ynufacturers, bankers, in- | 

of the price to the British consumer as an | surance companies, shipping companies , &e. 
valent for the disappearance or a_ British industry. Not only would both sales and profits be reduced in |} 

is a fundamental question as to what the national | neutral markets, but higher r prices would probably mean | 
ortance of home and foreign trade consists in, which I absolute stoppage of sales to such of our colonies as | 

’ 


not argue here and now. I will make only two re- | Australia, where a duty of 4o per cent. (British pre- 
rks. (a) Mr Acworth may not admit it, but I believe 

Ss demonstrable, and strikingly confirmed by _ recent 
events, that while, and because, the foreign producer has 
een “dumping ”’ his goods here, somewhere here a new | YOu : 
reign demand has made itself felt, and some fortunate | &c., A MANUFACTURER FOR THE EXPORT TRADE. 


| 
| British producer, possibly unconnected with other dramatis March 29th, 1916. 


ference < per cent.) ad valorem duty is levied. 
Scientific dumping, if it really exists, may not be, as || 
observe, Sir, an unmixed evil.—I remain, yours, | 
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Political Science, a Deputy, a candidate for the 


Sir,—Mr W. M. Acworth, in his letter of March Academy, with hopes of an early election, and assistant 


28th, has evidently dealt with the dumpee-consumer 
from the point of view of the dumper-producer, other- 
wise he must know that every dumpee or consumer will 
gladly accept each and every reduction in price which 
any kindly disposed manufacturer or dumper is willing 
to give him. In fact, he will be flattered that his 
custom is worth so much to a producer. 

According to Mr. Acworth, the dumpee will, there- 
fore, have become so accustomed to a regular reduc- 
tion of 5 per cent., or £50 per annum, that in the 
sixth year, when the dumper asks 25 per cent. more, 
1.e., £200 on every 4750, the last price paid by 
the dumpee, he will either ask for any reduction, or if 
that is refused, he will probably pay another #,50 
rather than be imposed upon by a foreigner. The 
dumpee, having saved in the five years £750 on £,5,000, 
not counting some £25 in interests, could well afford 
it. Assuming, however, that the dumpee agrees to 
pay £200 to the foreigner, he would save another £50 
and increase his capital to £800, yielding him £40 per 
annum. These £40 would enable him to pay £1,040 
in the seventh and all subsequent years to the English 
manufacturer (or a price giving him a 4 per cent. more 
on the moderate profit he has had in previous years). 

This much seems to be certain, that in normal times 
foreign producers will not be able to exact in the third 
year a 50 per cent. increase unless there are adequate 
reasons for such an enormous increase. Mr Acworth 
appears to forget that when sellers predominate, buyers 
will be able to make their own terms. 

Mr Acworth’s hypothetical case shows how dangerous 
it is to handle figures “‘ as illustrations,’’ or using them 
in averaging without reference to time, place, and cir- 
cumstances.—Yours, &c., A DuMPEE. 

London, April 5th, 1916. 





Reviews of Books. 


LA GUERRE DE 1914. 


WHEN the war broke out in the early days of August, 
1914, M. Paul Leroy-Beaulieu began a weekly summary 
of the military news in the Economiste Francais, add- 
ing to it a record of any political, diplomatic, or 
economic events which bore specially on the war. This 
weekly summary for the first year of war he has 
now republished in a small volume. Nothing, he assures 
us, has been changed, and the war, in ail its varied 
phases, is reproduced just as it appeared to the observer 
week by week. Thus the volume is not exactly a his- 
tory, for the historian must be well acquainted with 
facts, documents, and the motives or policies of Govern- 
ments, which cannot be known to the most vigilant of 
contemporary diarists. On the other hand, it is more 
living than a history, since it records the daily hopes 
and fears of the writer in a way which the historian, 
who knows what the end will be, can only imitate. 

We do not know any publication in English which 
corresponds at all closely with M. Leroy-Beaulieu’s 
diary, though most weekly journals have given a more 
or less detailed summary of events. Perhaps the 
French language lends itself more easily than the Eng- 
lish to a combination of vivid narrative and philosophical 
reflections. The twenty-eighth week of the diary gains 
a pathetic interest from the record of the death of M. 
Leroy-Beaulieu’s son, Pierre, who fell at Anizy-le- 
Chateau. A letter to his widow from the German Staff- 
Surgeon, Dr Giessler, which is reproduced in the diary, 
describes in touching language the young artillery 
captain’s fatal wound while serving his gun after all 
his section had fallen, the four days’ careful, but un- 
availing surgical attention, and the burial, with military 
honours, in the presence of German officers and men. 
Captain Pierre had won distinction in the scientific and 
political world. He was a professor at the School of 


* “*La Guerre de 1914, Vue en Son Cours.’’ Par Paul Leroy. 
Beaulieu. Paris: Librairie Delagrave. 3f 50c. 








editor of the Economiste Frangais. 








BOOKS RECEIVED. 


Excess Profits Duty. By W. E. Snelling. (London) 
Sir Isaac Pitman and Sons, Limited. 7s 6d. net. 

The Self-Discovery of Russia. By J. Y. Simpson. (London) 
Coustable and Co., Limited. 6s net. 

Law and Order in Industry. By J. H. Cohen. 
Macmillan and Co. 6s 6d net. 

Economics for the Geneval Reader. By 
(London) Macmillan and Co. 3s 6d net. 

National Economics. On the Relation of Imports to Exports, 
By J. Taylor Peddie. (London) Longmans, Green, 
and Co. 5s net. 

Work and Wages. By Earl Brassey. 
mans, Green and Co. 3s 6d net. 

The People’s Housing. By A. W. Skelton. 
Co-operative Printing Society, Limited. 

Diplomatic Correspondence Between the Unsted States and 
Belligerent Governments Relating to Neutral Rights and 
Commerce. Special Supplement to the American 
Journal of International Law. Vol. IX. July, igis. 
(New York) Baker, Voorkis, and Co. 

The Economy and Finance of the War. By Professor 
A. C. Pigou. (London) J. M. Dent and Sons. ts 
net. 

Verb. Sap.: On Goimg to West Africa, to Nigeria, and to 
the Coast. By Captain Alan Field. (London) 
John Bale, Sons, and Danielson. 2s 6d net. 

Machinery as an Aid to Accountancy. By Lawrence RK. 
Dicksee. (London) Gee and Co., Limited. 

The Handicap of British Trade, with Special Regard to 
East Africa. By W.H. Hooker. (London) John 
Murray. 2s 6d net. 

Business Fact Classified (v.) Double Entry. By T. J, 

Millar. (Edinburgh) William Blackwood and Sons 

Is net, 

Department of Labor, Bureau of Labor Statistics. 
Regularity of Employment in the Women's Ready-to- 
Wear Garment Industries. (Washington.) 

The Quarterly Journal of Economics, February, 1916, (Cam- 
bridge, Mass.) Harvard University Press. 3s 6d 
net. 

The Journal of Political Economy, March, 1916. (Chicago) 
University of Chicago Press, Illinois, U.S.A. 35¢. 

The Bankers’ Magazine, April,1916. (London) Waterlow 
and Sons. 1s 6d. 

The Scottish Bankers’ Magazine, April, 1916. (Edinburgh) 
William Blackwood and Sons. Is net. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 


Further 

Nominal Cash First Lia- 

Capital. Subscription. — —_ 
F 


Amount previously recorded.... - 145,782,190 .. on ee 


ISSUES OF THE WEEK— 

Exehequer bonds (subscribed 
December 17, 1915, to March 
18, 1916, included in above 





Neca 143,220,000 
Subscribed between March 18 

and March 3], 1916 ........ 1C,469,000 10,469,000 7 
Total subscribed to end of 


March, 1916 + o08535,689,000 nee tor 
Tota! offered tor subscription to date |Total offered for subscription [0 
in— 





BOIS cevccecccccscccecs GIBGAALINO | BEES ccccccvces saa 236,326 
WQS. eeeeeeeeeeeeceeee 48,288.546 | 1914 ......eeeeeeeeeeee 512,522,653 
GEE cocccccccecccccces 109,304,627 | 1913 .....eeeeeeeeeeees 96 536.268 
BOIS cccc.cccceeees coos — SB S25.G19 | 91D ...ceecececceeneee 210,105, 
BES cecccccccosces cooe «= 1,108 552 | IGDE ...cccccccceceeees 191,506, 
WAL sccccecccces ccccce «= TSOA4,I9T | 1910... 000000 Senceuses 267; 





NEW CAPITAL ISSUE. 


Liverpool Corporation Bills.—Tenders for £ 1,500,000 
Liverpool Corporation bills were opened on the 3rd inst. at 
the Bank of England, and the whole amount was allotted. 
The total amount applied for was £2,34 8,000. Tenders at 
£04 158 3d will receive about 98 per cent., and above in full, 
jhe average discount rate being £5 3s 11.2d per cent. per 
annum. 
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COMPANY MEETINGS, &c. 


—— es 


NATIONAL BANK OF EGYPT. 


, 


fra 


of Company Meetings should be addressed to the Reportin 


& 


Orders for the publication in these columns of the reports 


og 


nd, 


he sixteenth annual general meeting of the shareholders int 


il 





e 


jj Staff provident fund ........ 


siding. 
= «~~~ DIRECTORS’ REPORT 


The directors’ report was as follows 


for the year ending December 31, 1915. 


count on bills not yet due, amounts to.. 
After deducting from this sum 


Your directors propose to allocate 
For depreciation of securities 
For depreciation of securities 
deposited as guarantee for the 

note issue 


Leaving a balance of .......... 


f the statutes ........ : 


| to 4 per cent. on the share capital, 


BALANCE-SHEET, DECEMBER 3i, 
LIABILITIES, 


Share capital ft MM 
300,000 fully-paid shares of 
CUP GRE icddeserécces 2,925,000 O00 
Statutory reserve fund ...... 1,267,500 000 
Current deposit and other 
SCCOGRES sccccacsese eeees 6,009,155 424 


I gyptian Government ...... 2,901,135 640 
| Mixed tribunals ............ 1,261,920 6098 
| Bankers’ accounts ........e. 215,393 470 
Cheques and bills payable 201,039 800 
\cceptances, as per contra .. 301,992 639 
Kebate of discount on bills 

not yet due éeenen 26,657 258 
49,305 599 
10,261 144 


117,000 OOO 


wm 


Vividends unclaimed........ 
| Profit and loss account balance 








National Bank of Egypt was held on Marcl 
office of the bank in Cairo, Mr. F. T. Rowlatt (the governor) pre- 


Each share will thus be entitled to a dividend of 8s, eq 


1 25th at the head 


The directors of the National Bank of Egypt submit to the 
shareholders the annexed balance-sheet and profit and loss account 


The gross profit, after providing for rebate of dis 


+ 497,479 14 4 


DIGGING BOW v6 kckvisedeces £7,650 0 o 
Current expenses....... veces 3O7O8G 2 3 
ES 105.205 2 2 
Wee COUN: sas cdssdeesiewns oa 242,213 12 2 


$27,863 10 I 


For the payment of a dividend of 4 per cent. on 
the share capital in conformity with Article 49 


143,283 12 2 
oa afe 120,000 o oO 
e- 20,000 oO oO 


uivalent 


1915 


ee 3,000 ,OO0O Oo Oo 


6,224,777 17 
- 2.975.523 14 ‘5 
** 1,294,277 12 
ow 220,910 "7 ( 
° 200,194 13 } 


27,340 15 7 








15,337+-424 678 15,730,091 I9 7 
Eee 
ASSETS 
Covernment securities and /i MM #51 s od 
ecurities guaranteed by the 
Egyptian Government 2,135,997 493 «- 2,190,750 7 5 
| OUndry securities........... . 409,552 424 «- $20,053 15 4 
Current accountS.....ccccccec 444.924 440 .. 459,332 15 4 
Advances on merchandise.... 1,996 584 053 -. 2,047,778 10 4 
\dvances on securities ...... 1,576,296 1:6 .. 1,616,713 19 4 
\ ly ances otherwise secured.. 1,019,231 465 .. 1,045,365 12 1 
»udan Government.......... $65,544 656 477.799 7 10 
Cuents’ liability for accept 
| SOE wanrcaun spade geen 301,992 639 .. 309,7FO O 10 
| Bills of exchange..........+. 3,267,435 344 ++ 3,351,245 14 9 
Local bills discounted 182,326 318 187,001 7 90 
| neques receivable ........ 61,542 265 63,120 5 
Bui dings, furniture, &c. .... 253,987 515 260,500 oO 4 
‘oney at call and at short 
WO eatin naa deg as .. 1,131,000 000 1,160,000 0 O 
ankers’ accounts ........ o 754,621 443 773,979 14 3 
| bank of England ....... a 199,875 000 .. 205,000 O 0 
ash 
Notes .... £967,708 
Gold and sil- 
ercoin, &c. 168,515 531 
—_—_——- 1,136,223 531 .. 1,165,357 9 4 
5.337.424 678 .. 15.730,691 19 7 
| . 
Under the heading ‘' Bankers’ Accounts"’ is included 
| £004,042 6s 6d to credit with banks in enemy countries. 


rr 
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investments are valued at exceed the 
middle market quotations at December 31, excepting 
£944,900 British Exchequer 3 per cent. bor rede ible 
March 24, 1920, which are taken at 9633 
ISSUE DEPARTMENT 
Dr, , iM f 
Notes issued.... cence See 846,15 
Ir.550.000 ‘ II,540,152 It It 
re ernment me 
Cr £E MM / . 
Securities . veccccees 4,055,070 OFS: 4,529,104 
Gold a Bs 7,134,123 « + 9,387,069 ¢ 81 
11,550,000 o 11,540,153 16 If 


Included in the securities deposited as guarantee for the 
ooo Treasury bills of the Egyptian Government 


issue are £2,950 


and £733,000 Treasury bills of the British Government 


PROFIT AND LOSS ACCOUNT. 





Dr {E MM fst s d 
Directors’ remuneration .... 7,458 750 .. 7,65 
Current expenses rere 153,674 730 157,615 2 
Depreciation of securities .. 27,166 gI9Q .. 27,3863 1 
Depreciation of securities 

deposited as guarantee for 

ee arr er ere 1,991 3 1435 2 1 
Balance available for divi 

ee ee eer 117 2 o 

397,291 5I 407.475 14 4 
onniininiimneinmmnes TS 

Cr 4 tf MM d 
Gross profit for the year 

ending December 31, 1915, 

after providing for depre 

ciation of buildings and 

furniture and for bad and 

doubtful debts .......... $23,949 009 $34,819 9Q II 

Less— 
Rebate of discount on bills 
not yet due ........ rere 26,657 258 27,340 15 7 
3907 I 751 407.475 14 { 


Governor, F. T 
ieereeen {\ HARAR 
\< DE TSCHUDI 


REPORT OF THE AUDITORS. 


We have examined the books of the National Bank of | 
and in our opinion 
so as to exhibit atrue and correct 
affairs as shown by the books 
notes, and securities at the head 
andria branches, and have found the same correct 
returns have been audited and certified by Messrs 
Plender, Griffiths and Co., chartered acc: 


‘ . 
the state ot 
We have also verified the 
fice and at the Cairo and 


view ot 


untant 
F. H. Russkt! 
J. Gigson Harr! 
March 1 


1g16 


CHAIRMAN’S SPEECH. 





gypt, 


the above balance-sheet is properly drawn up 
the bank's 


casn, 


Alex 


The London 
De] 


oitte 


The Cha i G lemen We beg : 
the balance et and profit and loss ( t for the year 191 
vear whi D a + ot tirrilr é 

The net fits fter deducting x pense ‘ t to 
{242,213 128 2 uch ce ire with 6,404 78 sd the pre- 
ceding vear, but we again have te le a ge sum fort 
depreciation of securities, namely, £122,213 12s 2d, 

| 
iust leaves us / 120.000, equal to 4 x ent the ré pit 
of the bank, a lable fe list it 

This depreciati i rings the iluation of o1 
ties to the iddle market quotation on Ds er 31, I9TS 
aln t ent on ts et nt sé ritie it the extent t 
losmen ont sa atdaeale leposited in guarantee of the not 
ssue reas last year lso had to de ate heav t 

lares We din the Ag Itural Bar f Eg t As t 
whet ve vall have to dé eciate sé tie gain att end 
f 1916, | ill not venture to predict 

SATISFACTORY PROFITS 

Our profits, 1 think, can be considered quite satisfactory, a 

| it is regrettable that we have to write thet wn for deprecia 
tion on securities. It is interesting to notice im connection wit 
this subject that our annual profits are re i by the interest 

| on the I sions set aside for dé eciatior Uf t £ 94,00 
»y which the securities deposited in the note 1 saf de 
rech ted, 4s oOo are sex red b nk g Is « I + and 
Egvptian Government securities for their rede tion at t r 
n ul value 

As the nominal va of these t securities 1s 

67 * and their value ‘ book {<38,000, you will 
see that we havea pr fit oft / 122,000 to «& 


note ! 
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As to the £49,000—the balance of the above sum of 494,000-— 
this amount represents depreciation during the last year on | 
£378,000 nominal of Egyptian preference and unified bonds 
which stand in our books at £260,000. 

The depreciation of £27,000 on the bank’s ordinary holding 
of securities is represented as to £4,000 on Egyptian preference 
and unified bonds, and £21,000 on other Government securities 
the reimbursement of which at par is provided for annually. 


INCREASED AMOUNT OF NOTE ISSUE. 

The striking feature of our balance-sheet this year is again 
the increased amount of the issue, namely, 
£E11,550,000, as compared with ££8,250,000 on December 
1914. As arranged at the commencement of the war, our notes 
continue to be legal tender throughout Egypt and the Soudan, 
and at the bank. It was natural for 


to expect 


bank note 


3; 


the Egyptian Government 
a teturn for this advantage, so we have dis ounted 


their Treasury bills on particularly favourable terms, 


namely, 


1 per cent. These Treasury bills form part of the securities 
held in guarantee of the note issue. We venture to say the 
notes have proved themselves to be a satisfactory medium of 


exchange. 

Against deposit of gold and securities either here or with 
the Bank of England, the Government Commissioners and the 
National Bank of Egypt have been able quickly to expand the 
issue to meet the demand for currency, and to contract it again 
as notes return, releasing the equivalent in gold and securities. 

By this facility the rate of exchange on London been 
kept steady. It is sincerely to be hoped that a general use of 
notes has come to stay, and that the yearly burden of importing 
and exporting millions of g 


has 


Id will cease for good. The rates 
of exchange in Egypt for bills on the Continent of Europe have, 
of course, remained at an abnormally low figure, but that is 
beyond our control, and is governed by the exchange between 
London and the Continent. 






































AMOUNT OF 





NOTES IN CIRCULATION, 








It may interest you to know 


denominations of notes in 


the amounts of the various 
circulation on February 1, 1916, 1 
comparison with the amounts at the same dat 


ALC 











n 
T he 

















last year. 

































































maximum was touched on that date of this year :— 
1916. IQI5 
{£E. LE 
LR 2 NOS sacccccces 55438956 839,865 
I - 606s 60 0% oe 1,977,g0o 560,296 
5 09 te ee cecees 2,227,205 .. 1,569,770 
10 _ ease ° 2,520,350 . 1,690,470 
50 ‘ba ececeerssecs 1,235,550 .. 1,229,300 
100 an eeccvccesce 2,099,000 .. 














1,926,300 











Total ......f£11,508,951 .. £E£7,816.001 











The minimum cir 
July 24th. 





ulation in 1915 was ££5,521,521 on 











EXPORTS AND IMPORTS. 





i 





It has always been our custom at the bank to cons 





ider the 








Egyptian commercial year from September 1st t 


and 








August 31st, 










: to coincide with the Egyptian cotton statistics as the war 





began in August, 1914, it gives us also a comparison between 
a year of peace and 








a year of war. For the year ended « 













































































i ; n 
oe I August 31, 1915, Egypt exported /££22,642,000 worth of mer- 
i ' ‘ handise and imported merchandise for ££15,327,000, in both 
ri i cases less than the preceding year by respectively ££10,000,000 
i i and ££13,000,000. The balance of trade in favour of Egypt 

ies was therefore £E7,000,000, and since the end of August last this 
5 | balance has further increased by £E5,000,000, the exports up 
ae to the end of January, 1916, having been 414,696,000 against 
at imports of ££9,574,000 he figures for the corresponding 
period of the previous year were ££9,726,000 of exports and 












































.: Z,£4,503,000 of imports. This shows a satisfactory improve- 
‘ ment. 

COTTON CROP. 

4 

td . 

73% Although the cotton crop of 1915 is estimated at only 











4,500,000 cantars owing to the restriction of the area planted, 
yet the increased price brings its value t 











approximately the 
same figure as that realised for the 6,500,000 cantars of 1914. 
We have, however, already shipped most of the 1915 crop, so it 
is not likely that this rate of export will continue in the imme- 
diate future, but if the present price of about £4 per cantar 
is maintained and the crop of 1916 turns out to 





























be an average 




















one of. say, 6,500,000 cantars, the country’s trade should assume 
large figures again next autumn. 
The import trade has not only been affected by reduced 















exports, but also by difficulties of 
freights. } to 


AS 
used trade balance in favour of Egypt. 


btaining delivery and high 
nsiderable extent the in- 
This trade balance, 
ugmented by the enormous expenditure of the British Army in 


accounts a < for 
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ape eta ete 
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Egypt, accounts for the extended currency as indicated by 


baa 8 
note circulation, while the prosperity of a large section ™ 
j community is also shown by the increased deposits with the | 

banks. You will see in the balance-sheet that at the end 
the ‘* Deposits and other accounts’”’ at our bank alon mounted 


to £6,224,000 against £ 3,146,000 on December 31, 1914 
informed that the same is the experience of the other bar 
Egypt. 
The recent improvement we have seen in the } . x- | 
changes indicates the investment of profits. 


Kodi i 


THE COMMERCIAL POSITION. 


The commercial position therefore appears t 


be th iT } 
healthy, and the more so as a systema of cash against goods ha 


been forced upon the country by the general situation. The fact, | 


A LOT ¢ 


cotton crop 


1914 p, and that the 191s crop, although pri 
good, were necessarily very short in quantity. I 
many of those in agriculture have t 
and a certain amount 
from their creditors, but, on the other hand, it is not unre 


r these 1 ns | 
engaged practise strict 


economy, must receive 


or considé 


able to 


' 
however, remains that a very low price was realised for the |! 





expect for next autumn a good price and a fair | 
of cotton. 
THE BALANCE-SHEET. 

Turning again to the figures of the balance-sheet, you v 
that ‘‘ Government securities’ figure at £2,190,00 At the 
end of the preceding year the figure was / 447,00 TI 
crease 1s due to the investment of our spare funds in British | 
Treasury bills and short-dated Exchequer bonds. The ‘* Ad. | 
vances on securities’? have diminished during the year from 
£.2,1§4,000 to £1,616,000. As I stated above, the market seer 
to be in a healthy state. You will see it noted in the balance 
sheet that £604,000 is to our credit with banks in enen 
tries. This includes bills and Treasury bonds mentioned last 
year, and which have since matured and been encashed to out 
credit by our correspondents 

We are glad to see that in spite of continued heavy work 
during 1915 the ‘* General expenses’ only show an insignificant 
increase. If it had not been for increased expenses connected 
with the development of the note issue, and other unavoidable 
increased expenditure, the general expenses would have shown 
a decrease in comparison with 1914. 

As I stated last year, the ‘‘ Advances otherwise secured ”’ are 
guaranteed by mortgages, bills, contracts, Government guarat! 
tees, personal guarantees, &c. The ‘‘ Current accounts ”’ consist 
of loans without any special security to important nies 
and estates of undoubted credit. 

The ‘‘ Bills of Exchange,’’ £3,351,000, ate first-class bankers’ 
acceptances, negotiable on the London market, almost entirely 
cotton bills. The ‘‘ Money at call and short notice,”’ £1,160,000 
is placed on the London money market against the usual first 
class security. I do not think, gentlemen, that there is any 


: ; : . ” } 
thing further in the figures of the balance-sheet that I need 
call your attention to. 


1? 
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GENERAL POSITION IN THE SOUDAN. 


Our work in the Soudan goes on regularly and satisfactor: 





in spite of the war. We have to note that during 1915 th 
exports from the Soudan reached a record figure of £1.57 

igainst £1,020,000 in 1914 and £1,18s,000 in 1913. The rains 
and Nile were very satisfactory, and the energy shown by the 


Soudan Government in finding new markets for produce h 
had its reward. We see a remarkable increase in the exports 0! 
cattle, butter, hides, millet, senna, and cotton. 

The imports into the Soudan for 1915 were £1,704,000, for 
1914 £1,870,000, and for 1913 £2,109,000. The decrease 
ports is due to the dearth of shipping and to the fact that in 
1914, owing to the failure of the millet crop, which is the 
staple food of the population, millet to the value of {214,00 
had to be imported in order to avert famine. On the other 
hand, the millet crop in 1915 was a bumper one, and was 
ported to the value of £207,000. 


in im 


ex 


MEMBERS OF THE STAFF ON ACTIVE SERVICE. 


Fifty-seven members of our staff in Egypt and the > udan 
ate fighting in the Allied Armies. We have to mourn the |! 
of Mr H. L. Dallemagne, a French member of our Cairo ¢ 
staff, who was killed in action. From our London agency, ©! 
the permanent staff of 29 males, 15 have joined the British 


ss 


4) 
itl 


ce 


Army. It is with difficulty that we have been able to keep from 
the colours those members of the superior staff who cannot 


possibly be spared. In remaining at their posts they are pe! 
forming an essential duty, but they would rather be at te 
front. Owing to the reduced staff there has been a great 


of hard work, and practically no leave. 





Our thanks are due to 
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may be after peace has been declared; but it may safely be 
assumed that, while the stability of prudently managed life 
offices will remain unimpaired, the war can hardly fail to have 
some unfavourable effect on surplus profits, and it is well that 
policyholders should recognise this. Increased mortality owing 
to the war, and increased taxation, are items which must have 
their influence; but we may hope that before our next valuation 
date (end of 1918) the worst may have passed, and conditions 
have become more normal. 
















































{2.500.000 OF AMERICAN SECURITIES SOLD. 


The chairman has already alluded to the last paragraph of 
the report. The question of foreign exchange is always a com- 
plicated one, but the war has brought it into unwonted pro- 
minence. When we entered the field of hostilities we were in 
the unfortunate position of being totally unprepared to meet the 
demands made upon us for munitions of war, and time was 
required to organise our industries at home. It therefore became 
necessary to make purchases from neutral countries, chiefly from 
America, on so vast a scale that it created an enormous trade 
balance in favour of America, and £100 sterling, which in 
normal times will purchase $486 in American money, fell in 


ii 


value to the extent that its equivalent was at one time only some 
$450. This, however, so far as we are concerned, was not alto 
gether an evil, because, owing to the fluctuations of the ex- 
change, and owing to the great prosperity of the United States 
and their power to absorb their own bonds, the directors were 
able to sell a considerable number of the American securities 
without loss. As most of you are aware, the Treasury has ex- 
pressed its desire to the great financial institutions of the 
country that they should sell the American securities under their 
control to as large an extent as possible. Im response to this 
request we had sold up to December 31st last over £1,500,000 
of American bonds, and up to the present date our sales total 
some £2,500,000. It is the selling of securities by ourselves and 
kindred institutions which has proved so helpful, and the prompt 
response which was made to the Treasury appeal has contributed 
largely to the maintenance of the rate of exchange between 
London and New York; while the realisation of these securities 
has enabled the institution to invest the proceeds in the pur- 
chase of British and Allied Government War Loans, Exchequer 
bonds, Treasury bills, &c., our holding of which amounts at the 
present time to about £2,500,000. 


AMERICAN SECURITIES ON LOAN 


You may remember that the Treasury not only suggested the 
sale of American securities, but submitted 


a scheme under 
which holders might lend them to the 


Government for a 
period of two years, in order that they might be used as 
collateral for loans to be contracted on the Government’s behalf 
in America; and this scheme is now coming into operation.” 
The main objection to the scheme is that under it the Govern- 
ment must have power to sell the securities without the consent 
of the lender—a course which in conceivable though probably 
remote circumstances might involve lenders in a loss the extent 
of which there is no means of estimating. It is true that the 
Government offers to pay to the lenders the prices at which the 
securities may be sold with an addition of 24 per cent. thereon ; 
but it is obvious that this would be an entirely insufficient 
compensation if sales were to be forced during a panic, when 
there might be a severe slump in prices. The directors, how- 
ever, have desired to go as far as they can to meet the wishes 
of the Treasury, and they submitted a carefully 


7 1 selected list of 
securities which they are prepared to lend, 


Tepresenting a 
very considerable amount, and comprising such securities as in 


their opinion are least liable to serious depreciation. I have 
gone into these explanations at length, because it is right that 
the members should be made aware of what is being done, and 
also that they should understand the reasons which deter the 
directors, as representing the policyholders, from lending as 
freely as they would otherwise have desired. 


NEW PROBLEMS. 


Now, gentlemen, I would only add that owing to the war 
the directors from week to week have to face new problems, 
some financial, some pertaining more strictly to life assurance. 
We have almost no precedents to guide us, but I can say this, 
that we shall walk warily in all these matters, ever remember- 
ing that we are the trustees for the policyholders, and that it 
is our duty to safeguard their interests to the best of our 
ability. There is one thing we can be proud of, and that 
is the great financial strength of our country. No one could 
have credited that we should have faced eighteen months of 
war and spent such an enormous amount of money without the 
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strain on the country being more evident. Adde 5 | 

financial strength is the reliance we can place upon th: ir ! 

of those fighting for us by sea and by land, affording reason 

for confident hope that this war may come to a speedy con 


clusion—the omens certainly are much better than th 
There is, I think, an impression among many people t! 
end of the war will be followed by a period of econom } 
pression, such as occurred after the great wars of the la 
century; but that view I do not share. I confidently expect } 
that when the war is concluded we shall see an enorme: } 
mercial and industrial expansion, resembling what t 
at the end of the Franco-German War of 1870. We shall hav 
new markets open to us throughout the world, and we 1. 
think, have almost the entire trade of our great Domini: ns | 
which will be united to us in the future by ties made 
by having been cemented by blood. When that time cor the 
great insurance societies will share in the prosperity. 
Votes of thanks having been proposed to the director y Mr | 
P. W. Campbell, W.S., and to the chairman by Mr R. L 
Blackburn, K.C., the meeting terminated. 





EDINBURGH LIFE ASSURANCE COMPANY. 
CONSERVATIVE POLICY OF THE DIRECTORS 


The ninety-third annual court of the proprietors of 
Edinburgh Life Assurance Company was held, on the sth i 
stant, at the head office, Edinburgh, his Grace the Duke « 
Montrose, K.T. (the president), presiding. 

The President, in moving the adoption of the report, said: }| 


The year has been a war year throughout, and having regard 


Sm ACQcta 


to the dislocation and restriction of general business, which is 
i 


the certain consequence of war, I think we have reason to be 
satisfied with the results reported. New business has not been 
easy to get, and yet the figures for 1915 show a slight impro 
ment upon those of the previous year. We have had to meet 
heavy war claims, but we have been well able to do so. Our 
premium income has suffered to some extent, but our interest 
income has increased. Our investments have depreciated in 
value, but we have been able to make good the depreciation 
out of our surplus. All this, I think, you will agree, is very 
satisfactory. 





PROVISION FOR DEPRECIATION OF SECURITIES. 


As you will observe, the directors state that full provision 
has been made for all the depreciation in the market values 
of the Stock Exchange securities. Amongst these there are 
nearly two million pounds in terminable or redeemable securi- 
ties. There is no reason to doubt that these investments, hav- 
ing been carefully chosen, will, in the vast majority of cases— 
perhaps in every case—be repaid at the full face value. But 
the directors believe that at such a time as this all other con- 
siderations should give place to certain security, and accord- 
ingly they preferred to select the market value as their 
standard. The keynote to their treatment of the results of the 
year’s working is found in the concluding sentence of the 
report; they have endeavoured to conserve to the utmost the 
resources of the company. But it is consistent with the policy 
I have indicated that the report should be, as I think you will 
agree, of a conservative nature, and it is for these reasons that 
the board have decided, and I think rightly decided, to use 
the funds which emerge from the annual valuation 
as available for building up the funds of the com 
pany by providing for the present depreciation— 
rather than by at present distributing them among either 
the policyholders or the shareholders. With the return ol 
peace, whenever it may come, and when business again assures 
a normal course, this depreciation may be modified in amount; 
if so be, we shall find the financial strength of the company 
increased instead of weakened. and the security which we 
offer to our policyholders still more sound and our power of 
earning profits all the greater. 


——— 





INVESTMENT IN GOVERNMENT SECURITIES. 

I notice from previous reports that, prior to the war, we did 
not hold any British Government securities. I am glad to 
see that at December 31st last we had £150,000 in the War Loan 
and over £630,000 in Treasury bills. We had thus contributed 
over £780,000 to the finances of the war, and, in addition, We 
had subscribed £50,000 to assist our French Allies—£25,000 18 
the French War Loan, and £25,000 in French Treasury bills. 
Reference is made in the report to the members of our staff 
who have taken up arms. I think we have done well. Over 5° 
per cent. of our staff are already serving, and about 10 per 
cent. are enrolled under Lord Derby’s scheme. There wi not 
be a single conscript among us. The directors continue to Pp) 
allowances to those who are serving—in majority of cases full 
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economy and thrift in all classes of the community that the 


country can support the enormous financial strain of the war. 
The great financial interests in the country will continue to Co 
all they can to provide the necessary funds, but much of the 
necessary only from the personal 
To such persons there 


money can be obtained 
economies of persons of moderate means 
is assuredly no better means of saving than is afforded by life 
assurance, which has been well called scientific thrift. 
invested with the society in this way will help to meet the 
as they would do 


Savings 


1 


financial needs of the country as effectively 
if direct] 
collects 


y invested with the Government; for the society which 


them in thereby enabled to invest them in 
bulk in new issues of Government securities. 
has life assurance been more valuable and attractive than at 
the present time. If a man who has accumulated a capital 
fund for the benefit of his family now finds that the provision 


detail is 
Never, perhaps, 


he has made is much reduced because his investments have 
greatly shrunk in value; if he has lost money in business 


owing to the war, or is likely to do so in future; or if 
he has relied on building up a provision for 


paratively large annual savings of capital which he cannot now 


the 
f. } 


his famil 


> hy com 
y by com- 


continue to make—in all these cases there is only one efficient 
ci 


means of filling up the gap in the necessary financial provision, 


and that means is life assurance; for a life policy is the only 


form of investment enabling a capital sum to be secured, how- 


ever soon death may occur, by means of comparatively small 
annua! payments ceasing at death Again, savings 
invested in ife assurance carry the special privilege 
—an exceptionally valuable one at the present time— 


that rebate of income-tax is allowed in respect of the premiums 
paid, and as this privilege extends also to super-tax, life as- 
surance is attractive to the 
fortunate, victims of that tax, 
to which I have referred. 


- nate r y 
fortunate, Or un 


particularly 
as well as to the other « 
In conclusion, the Chairman moved 
the adoption of the report and accoun 


t 
The report was unanimously adopted. 


EXPLORATION COMPANY, LIMITED. 
A YEAR OF GREAT ANXIETY. 

The 
ploration Company, Limited, was held, on the n 
Cannon Street Hotel, London, Mr R. T. Bayliss (the chairman 

and managing director) presiding 
The se (Mr H. F. Wreford) havi 
convening the meeting and the report of the au 
The Chairman said: In moving the 
and accounts, I begin with the profit 


annual general meeting of the sharehol 


retary 


adoption of 

s6,181, compared with 
7 

On the other 


+} nevet 
tne report 


will account 
Gross profits and income amount to 

£48,167 earned in the year preceding. 
general expenditure is £10,939, against £12,342 last time, a 
reduction of roundly £1,400. After deducting our 
there remains a balance of profit on the year of £38,045. Turn 
ing to the balance-sheet, on December 31st we had an accumu- 


side 


outgoings 


lated balance to credit of profit and | 
our regret we are unable to distribute in 
depreciation in sundry investments. The cash 
strong one, as we show £21,675 cash at bankers, and 


Treasury bills, together roundly £189,500, and whilst there is 


a note in the balance-sheet that there 


are certain contingent 
liabilities in respect of uncalled capital, these, with the excep- 
tion of one item of £7,500, are enti! our contro] 


Sundry investments at book cost £653, 
' 


subsidiary companies amounting to /. 


im tO 





THE DEPRECIATION IN INVESTME} 


end of year, and in fulfilment of 


At the 
assurance I gave to the shareholders at the 
} 


last the 


last general meeting, 
wares . 2 = 
we felt it mn of the company very 


} 


clearly and fully before this meeting, and we therefore proceeded 
ala +} ~ — Foal + 1,1 } 
to make the most careful estimate | ible of the depreciation 


in sundry investments on December 31st last. With 
tions in Mexico what they are, 
markets throughout the wo I ‘kk was not a simple one. 
We decided, therefore, that if any error might : 
} operate on the side of safety 


i 
s for our estimate cost or market price. whichever 


condi- 
icted and unstable 





rid 


be made it 
shoul y, and theref 


s te ™ 
re tooK as the 


hoi 
basi was the 
lower in the case of 


upon tl 


securities rket quotation; and 
1e unquoted securities and other 


1 I 


tive to a degree, and in no case 


investments the direc- 


1 
| 





tors placed a valuation whi can ure you is 
price. 
sundry investments at 
301,339 Ss, and it stands at 


think I shall anticipate an 


conseérva- 


above cost On 


this 
basis the depreciation from boo! 
December 31st last amounted to / 


approximately that sum to-day. I 
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enquiry if I inform you in which of our 

Mexico accounts for £149,600, | 
burg house property and real estate £55,300, South 
shares £26,500, investments in the United States 
an interest in a coal mining property in South Africa /-. 


investments ¢ 
preciation occurs: 


South Af- 


and various other industrial enterprises account f{ 
making the total of £301,000. If we 
the balance to credit of profit and loss, say, £94,457, we fir 
net deficiency to be £206,881, equivalent on the estimate | 
explained to a loss of 5s 6d per share on the capital of t 
pany. Now I and I 


believe me, I do not do so in any spirit of bravado, that Joo! 


deduct from that 


al olild 


wish to say to the meeting, 


back on our experience in Mexico during the past t! 

in which country one-third of our capital is emp] 
having regard to the conditions arising out of the war, |] 
not ashamed to admit that loss; and may tell you that 
not been for the watchful and skilful care of our er 
Mexico 


greater 





hroughout this troubled period, it might 
still. 
CONTEMPLATED 


SCHEME OF RECONSTRUCTION 


We prepared a scheme which we intended to lay befor uw | 
at this meeting, whereby this company should sell l its pro- | 
perty and undertaking to a new company to be formed, of the| 
same name, and with a capital of £375,000 in 750, hares |! 
of ros each fully paid, and the shareholders would re e one | 


such share of the proposed new company for every share now | 


held by them. And, in addition, we intended to provide for the | 
payment in cash to the shareholders of a sum equal to 2s per |! 
share upon their holding at the date of the registration of the | 
new company. That, I think, would have been a wise course t 


adopt, and I believe it would have met with your approval. It }} 
would mn uld 


mpany in possess 


t have injured anyone. It wi have left 


shareholders in the new c ion of pre v the 


same property that you own to-day. It did not, of course, call | 
for the provision of any new money; and you would have te. | 
ceived a cash payment of 2s per share, which we hoped would 


dividends you have not | 
Moreover 


released the future profits of the undertaking for the payment} 


recompense you, 1m a manner, for the 


received during the past three years , it would have | 


f regular dividends. To my great regret we have been unable} 


heme for your adoption. 


i 


» recommend this s Application was 


and there, for the moment, the matter rests. 


luly made to the Treasury to sanction the issue of the shares of || 
the proposed new company, but we were informed that in the H 
pinion of the Committee on Fresh Issues of Capital it was 1 tt 
, | 
in the public interest that it should be made at the present t me | 


CONDITIONS IN MEXICO. 


Now, as the disturbed condition of Mexico is the fundamental 
our trouble, I 
the conditions 
that 


cause of all should 
account of 


prevail, in 


like to give you a short 


which have prevailed, and_ still 


unhappy country. For some weeks 


| 
ing, except in a detached and undis er 
| 


I 
form, has for the moment practically come to an end. 1 
extent the position may now be said to be a little more definite, 


but can hardly be described as improved. The econon 


; ' 
financial position of the Republic remains as bad as it can be. 
The Treasury is bankrupt; gold and silver coinage has dis 
appeared ; the country is flooded with a fiat paper money waica | 


is not current in all portions of the Republic, and not at al 


beyond the borders. There is not any quotable internation 


exchange, the rate on London having fallen nominally to 14d | 
on the peso as compared with the parity of 2s 1d, and in conse} 
quence the business and industrial position in Mexico g¢ — 
is in a state of chaos and disorder. In addition to all a 
pestilence and famine has prevailed in Mexico City for some} 


time. Even on the assumption, therefore, that no further fre-| 
volutions interfere with the reorganisation of industrial con: 
ditions, a long time must necessarily elapse before we return to} 
conditions similar to those which prevailed during the ete tive | 

| 


administration of the late President Diaz; and at the m 


feel quite unable to make any forecast as to when our eres I 

3 ‘ Il be } 
will be able to resume operations, or the conditions that wil} be | 
imposed upon us when they do. Within the past month a new) 


ee ; The United | 
development has arisen in the Mexican situation. Th Des 


States Government has despatched ‘a punitive expedit i 
the northern area for the purpose of arresting General Villa, | 
who is stated to be responsible for a recent raid on the ' 
Columbus on the border of the United States. It is to early | 
to express any opinion concerning the result of this expect" 
There must be doubt whether it will be successful in capturing 
the elusive general; and, 
withdrawn, and, if not, 
Mexico will work to the 
further disorder. 


al 





‘a an 
if so, whether the troops wil 
. recence if 

whether their continued presen 
r reate 


advantage of the country of “ 
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The annual general meeting of the shareholders in the Monte | t et ¢ 
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tors placed a valuation which I can assure you is conserva- 
tive to a degree, and in no case above cost price. 


basis t 
Decem 


approximately that sum to-day. 





the volume of trade done in the financial year ending Janu- 
ary 31st last. 


A YEAR OF UNCEASING STRAIN AND ANXIETY. 


This end was only reached by unceasing eftort and applica- 
tion. I do not, in my 55 years of business life, remember ever 
having experienced anything like the continuous strain and 
energy required to carry on manufacturing operations. The 
scarcity of certain raw materials and the extraordinary rise in 
the price of all raw materials, the difficulties of transport, the 
scarcity of, and the enormous advance in freights, the shortage 
of labour, the employment and training of female labour to 
help us over the general shortage, made the conducting of our 
business difficult in the last degree; and, when speaking of 
labour difficulties, I must say we are greatly indebted to the 
women and young girls, who have in the most excellent spirit 
thrown themselves into the work, and, together with the men 
who remained with us, have done all in their power to make 
up for the labour of the brave men who have so nobly responded 
to the call of their country. I have indicated some of the diffi- 
culties which were continually arising, and I will not inflict 
upon you further details except to add that much time and 
attention had to be given to the vital question of the prices of 
our manufactured goods. The advance in the prices of raw 
material, in coal, freight, lapour, &c., was so great that 
arrangements had to be made on no less than four separate 
occasions to increase the prices of our goods, and I am very 
glad to be in a position to say that in consequence of the much 
better understanding now existing in the trade, and having 
benefited by past experience, the prices adopted were more in 
accordance with the increased cost of production, and that has 
enabled us to submit to you to-day a much more satisfactory 
balance-sheet than for several years past. It has been said 
here and there, but certainly not generally, that to-day’s prices 
are inflated, but I am bound to say that is not the case; we are 
only obtaining a moderate and reasonable return on the capital 
employed, and in a business which invclves so much labour, so 
much close and incessant attention, surely that is an end that 
it is only reasonable should be realised. 


LAROUR DIFFICULTIES. 


The shortage of male labour still continues, and will, in fact, 
become somewhat more acute in the months before us. Up till 
now, upwards of 340 of our staff have joined the colours, and 
the bulk of those remaining are either the old or the very 
young. so that is a difficulty we shall have to contend with in 
the best way we can in the current vear. We are, however, 
hopeful that, by the careful and judicious extension of the use 
of female labour, we will be able to meet all the demands upon 
us. In the past year, I am sorry to say, we have been some 
what unfortunate in the matter of fires. One occurring at Lorne 
Works involved the stoppage of our cork carpet manufacture; 


the other took place at Kirkcaldy Works, where hand printing 


On this 
he depreciation from book cost on sundry investments at 


ber 31St last amounted to £301,339 5s, and it stands at 
I think I shall anticipate an 
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to express any opinion concerning the result of this expt 
There must be doubt whether it will be 
the elusive general; and, if so, whether the troops will t 
withdrawn, and, if not, whether their continued pres 


Mexico will work to the advantage of the country 
further disorder. 


| 

. | 
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if] 

engineering staff, we have succeeded in maintaining a the || 
machinery and plant in the highest working efficien Pipe 
usual, we have made provision for writing off the year’s ; t fos 
printing blocks. : 
It is very hard to say much about the future. [ can ctata 
however, that our production is sold for several mont} one 

and although we do not anticipate that during the wa there ) 
will be much relief so far as a diminution of the diff, Ities 


already alluded to is concerned, still I am sanguine en ts 
believe that, unless some very adverse conditions should 7 
arise, we can look forward with the utmost confidenc« 
of solid and satisfactory profit. 





TRADE AND FUTURE COMPETITION, 


I have noticed recently in some influential business circles a 
good deal of time and attention given to the consideration of 
trade questions that may arise at the conclusion of the war 
some actual proposals formulated for entering upon a « 
preferential and hostile tariffs. It seems to me that action of 
this kind is premature; that the one question which should 4] 
the minds and absorb the energies of all men at pre 
win the war, to secure absolute victory and an enduring peace 
I strongly hold the view that it is not the time, when our minds 
are naturally filled with anger, resentment, and horror, at the | 
barbarous and inhuman practices of our German enemy | 


, and 


urse of | 


sent ic ¢ 


it is 
not the time to advance theories for entering on and continuing | 
a commercial war against that detestable enemy. I agree with | 


Mr Lloyd George that no business founded on hate and reveng 
is likely to succeed, and it is important to make sure that in 
natural desire to strike and punish the enemy, we are not 
flicting as great or even greater punishment and loss upon our. | 
selves. Other proposals have been put forward with the view of 


increasing our manufacturing efficiency, of reforming and im. 
fitting representation to commerce jn the higher councils of the 


industry, and it is, in my humble judgment, by such means as 
these that we will strengthen and fortify our trade position and 
enable our manufacturers and merchants to compete successfully | 
with German or any other competition. | 
The report was unanimously adopted and dividend at the rate | 
of 6 per cent. on the ordinary shares, free of income-tax, con- 
firmed. 
Messrs Harold Ostlere (Kirkcaldy) and T. S. Swinfen 
(Sheffield) were elected to fill the vacancies on the board caused | 


proceedings then terminated. 


BRITISH WESTINGHOUSE ELECTRIC AND 














and some floorcloth manufactures were carried on. Although MANUFACTURING COMPANY, LIMITED. 
some inconvenience was necessarily caused, I am glad to say INCREASED PROFITS NOT DUE TO THE WAR 
we were fully covered by insurance, and the work of reinstating Ty } ; ‘ : f hareholders in | 
the damage is being proceeded with as quickly a possible ms srry one annual general meeting of the shareh a ae 
There is in the accounts for the year one unusual and fairly the British Westinghouse Electric and Manufa turing Com ny | 
large item of expenditure which the board felt justified in i: Limited, was held, on the 6th instant, at Hamilt . H a 
urring, and that was the insurance of ae rm Vict 1 Embankment, Lond Mr J. Annan Brvce e 
the risk of damage by an attack from Zenne! wy a hairman), presiding 
t from the sea. We have effe-ted . , Paieal | ecret Mr Arthur E. Secanes) havi t thee 
e er ¢ t meet ind the 1 tof t 
1S 1 é O ji iccount f°e 
; il « dit t i ‘ pre vail, } Lasent uuitapps cuouuuy. ror some Weeks 
: 1 o1 | 1,4 : After « - ‘ «; | past fighting, except in a detached and | — | 
ib ‘ fi J I form, has for the moment practically come to an en this 
g tot rala et, on De I i u. | extent the position may now be said to be a little more 
ated it f . to | byt can hardly be described as improved. The 
r regret Lr to di n to | financial position of the Republic remains as bad as it can ® 
lepré ‘ n sundry investments. The cash position is a} The Treasury is bankrupt; gold and silver coin 
strong one w £21,6-* cash at banker ind £167,863 | appeared ; the country is flooded with a Sat pape Ape 
[re iry bills, together dly £189,500, and Ist there 1 0 rent in ali poituons OL he acy 
1 not n the balance eet that there a erta contingent | beyond the borders. There ts not any quotable int t - 
liabilities in respect of ur led ! with the excey exchange, the rate on London having fallen nom! ' 
f f t i» ’ npared with the parity of 2s 1d 
t he busine and industrial position in Mer 
© a stat f chaos and disorder In acedit 
i famine has prevailed in M 
hve nm the assumption, therefore, t 
, : terfere with the reorganisation 
, ot ‘ time must necessarily elapse det 
' lar to those which prevailed du 

, ve tl proceeded | administration of the late President Diaz, and 

' “th ‘ of 1 epre tiom | feel quite unable to make any forecast as to wh P . 
y invest ‘ bene pi st With cond will be able to resume operations, or the o nditions that * 

sin Mexico what they are, and with restricted and unstable | imposed upon us when they do. Within the past = 
markets throughout the world, the task wa t a simple one levelopment has arisen in the Mexican situation rhe Ut - 
We decided, therefore, that if any error might be made it | States Government has despa hed ‘a punitive expedition - 

ild operate on the side of safety, and therefore took as the | the northern area for the purpose of arresting General Villa | 
basis for our eStimate cost or market price, whichever was the | who is stated to be responsible for a recent raid on the a = 
lower in the case of securities having a market quotation; and | Columbus on the border of the United States. It is too a? 
upon the unquoted securities and other investments the direc- edition 


successful in capturing 
hen be 


nce in 
or create 


proving our Consular system, of giving a greater and mote || 


nation, of creating a closer association between science and | 


by the death of Messrs Chas. Mitchell and J. A. Law, and the }| 
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act 
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| taken in the pre-war months of that year. From all th 
| 
} 

| 


f 1914, as compared with previous years 





the Government half of the excess profits of 1914 over those of 


I 


{ 
two out of the three pre-war years, 19o11, 1912, and ror, 


i] because, as the result of hard thought and hard work, our 
| 


pened to be on an ascendin 





g scale, while other 

which had reached their development sooner are. 
iking far larger profits than ourselves, entirely exem 
he tax. Surely nothing more unfair can be imagined. 


| Chancellor turned a deaf ear to every argument, and 


njustice still further by raising the tax from so per . 


per cent Under all the circumstances, vou will see 


rge provision 1S necessary against the uncertainties 


uation, and I am by no means sure that if the report h 


layed till after the Budget your directors would n 


led upon a still greater provision 








nsiderations you will see that not only were our larger profits 
| , not due in an 
; 

jj to the war, but were actually smaller than they would have 


3 reover x 
lhe figures of war expenditure are every day becoming mor 
g mate : : : 
1 . e colossal, and, alas, €very day becomes re ppalling the waste 
advanced in price, so that our costs were higher than 
ti. ‘ ° 
| been had there been no war. Yet we are called upon to pay to 


i 

| 

i 

| Budget introduced two days ago he proposes to incre: 
| I 

| 

| 

| 
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UNFAIR WORKING OF THE EXCESS PROFITS TAX | elp towards the heavy exper 
+ \ r d +) Aas# ‘ > 4 
| Rut it is evident that in the case of a very large number of 7 man, SULTON 4170 A y 
¢ . carrying on our normal busines Or 
! mysinesses the result is most unfair It is unfair in all cases } =o See 
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MONTE VIDEO WATER WORKS COMPANY, LIMITED 
INCREASED INCOME AND DECREASED EXPENSES 


The annual general meeting of the shareholders in the Monte 
Video Water Works Company, Limited, was held, on the 4th 
astant, at the offices, s2 Moorgate street, London, Mr James 
Anders n (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
‘ening the meeting and the report of the auditors, 

, The Chairman stated that the accounts showed an increase in 
‘ncome and a decrease in expenses. The combined result, how- 





BARRY. OSTLERE. AND SHEPHERD, LIMITED 
NUCH IMPROVED RESULTS ORDINARY DIVIDEND OF 6 PER CENT 
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economy and thrift in all classes of the community that the 
country can support the enormous financial strain of the war. 
The great financial interests in the country will continue to co 
all they can to provide the necessary funds, but much of the 
necessary money can be obtained only from the personal 
economies of persons of moderate means To such persons there 
is assuredly no better means of saving than is afforded by life 
assurance, which has been well called scientific thrift. Savings 
invested with the society in this way will help to meet the 
financial needs of the country as effectively as they would do 
if directly invested with the Government; for the society which 
collects them in detail is thereby enabled to invest them in 
bulk in new issues of Government securities. Never, perhaps, 
has life assurance been more valuable and attractive than at 
the present time. If a man who has accumulated a capital 
fund for the benefit of his family now finds that the provision 
he has made is much reduced because his investments have 
greatly shrunk in value; if he has lost money in business 
owing to the war, or is likely to do so in the future; or if 
he has relied on building up a provision for his family by com- 
paratively large annual savings of capital which he cannot now 
continue to make—in all these cases there is only one efficient 
means of filling up the gap in the necessary financial provision, 
and that means is life assurance; for a life policy is the only 
form of investment enabling a capital sum to be secured, how- 
ever soon death may occur, by means of comparatively small 
annual payments ceasing at death. Again, 
invested in life assurance carry the special privilege 
—an exceptionally valuable one at the present time— 
that rebate of income-tax is allowed in respect of the premiums 
paid, and as this privilege extends also to super-tax, life as- 
surance is particularly afittractive to the fortumate, or un- 
fortunate, victims of that tax, as well as to the other classes 
to which I have referred. In conclusion, the Chairman moved 
the adoption of the report and accounts. 
The seport was unanimously adopted. 
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EXPLORATION COMPANY, LIMITED. 
A YEAR OF GREAT ANXIETY. 


The annual general meeting of the shareholders in the Ex- 
ploration Company, Limited, was held, on the 7th inst., at the 
Cannon Street Hotel, London, Mr R. T. Bayliss (the chairman 
and managing director) presiding. 

The secretary (Mr H. F. Wreford) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: In moving the adoption of the report 
and accounts, I will begin with the profit and loss account. 
Gross profits and income amount to £56,181, compared with 
ae ti £48,167 earned in the year preceding. On the other side 
gi 2 4 general expenditure is £10,939, against £12,342 last time, a 

: reduction of roundly £1,400. After deducting our outgoings 
there remains a balance of profit on the year of £38,045. Turn- 
2 ae ing to the balance-sheet, on December 31st we had an accumu- 
| EE 2. | lated balance to credit of profit and loss of £94,457, which to 


we 


our regret we are unable to distribute in dividends owing to 
depreciation in sundry investments. The cash position is a 
strong one, as we show £21,675 cash at bankers, and £167,863 
Treasury bills, together roundly £189,500, and whilst there is 
|] @ note in the balance-sheet that there are certain contingent 
“ie ie liabilities in respect of uncalled capital, these, with the excep- 
; ;| tion of one item of £7,500, are entirely within our control. 
Sundry investments at book cost £653,764, includes loans to 

}| subsidiary companies amounting to £42,455. 
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THE DEPRECIATION IN INVESTMENTS. 


| At the end of last year, and in fulfilment of the 
assurance I gave to the shareholders at the last general meeting, 
,| We felt it imperative to place the position of the company very 
clearly and fully before this meeting, and we therefore proceeded 

| to make the most careful estimate possible of the depreciation 
jj in sundry investments on December 31st last. With condi- 
tions in Mexico what they are, and with restricted and unstable 

, markets throughout the world, the task was not a simple one. 

‘ ft | We decided, therefore, that if any error might be made it 
should operate on the side of safety, and therefore took as the 

| basis for our estimate cost or market price, whichever was the 

| lower in the case of securities having a market quotation ; and 

|| Upon the unquoted securities and other investments the direc- 


ee \{ tors placed a valuation which I can assure you is conserva- 
1% | tive to a degree, and in no case above cost price. On this 
Ag || basis the depreciation from book cost on sundry investments at 


‘ | approximately that sum to-day. 
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wees i || December 31st last amounted to £301,339 5s, and it stands at 
I think I shall anticipate an 


[April 8, 1916, 
enquiry if I inform you in which of our investments this de. 
preciation occurs: Mexico accounts for £149,600, Johannes. 
burg house property and real estate £55,300, South Af 
shares £26,500, investments in the United States 
an interest in a coal mining property in South Africa 


Tican 
£26,000, 


: ° : ° £7,700, 
and various other industrial enterprises account for / 


i} 
: 435,900, 
making the total of £301,000. If we deduct from that sum 
the balance to credit of profit and loss, say, £94,457, we find the 
net deficiency to be £206,881, equivalent on the estimate | have 
explained to a loss of 5s 6d per share on the capital of the com. 
pany. Now I wish to say to the meeting, and I beg you will || 
believe me, I do not do so in any spirit of bravado, that looking 
back on our experience in Mexico during the past three years, 
in which country one-third of our capital is employed; ang 
having regard to the conditions arising out of the war, | am 
not ashamed to admit that loss; and may tell you that had it 
not been for the watchful and skilful care of our engineers jp 
Mexico throughout this troubled period, it might have been 
greater still. 
CONTEMPLATED SCHEME OF RECONSTRUCTION, 
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We prepared a scheme which we intended to lay before you | 
at this meeting, whereby this company should sell all its pro. || 
perty and undertaking to a new company to be formed, of the 
same name, and with a capital of £375,000 in 750,000 shares 
of ros each fully paid, and the shareholders would receive one 
such share of the proposed new company for every share now || 
held by them. And, in addition, we intended to provide for the 
payment in cash to the shareholders of a sum equal to 2s per || 
share upon their holding at the date of the registration of the} 
new company. That, I think, would have been a wise course to |! 
adopt, and I believe it would have met with your approval. It/| 
would not have injured anyone. It would have left you as |! 
shareholders in the new company in possession of precisely the 
same property that you own to-day. It did not, of course, call || 
for the provision of any new money; and you would have re. 
ceived a cash payment of 2s per share, which we hoped would || 
recompense you, in a manner, for the dividends you have not|| 
received during the past three years. Moreover, it would have 
released the future profits of the undertaking for the payment 
of regular dividends. To my great regret we have been unable} 
to recommend this scheme for your adoption. Application was || 





the proposed new company, but we were informed that in the 
opinion of the Committee on Fresh Issues of Capital it was not 
in the public interest that it should be made at the present time 
—and there, for the moment, the matter rests. 


CONDITIONS IN MEXICO. 








Now, as the disturbed condition of Mexico is the fundamental | 
cause of all our trouble, I should like to give you a short}! 


| 

| 

account of the conditions which have prevailed, and still || 
prevail, in that unhappy country. For some eae 
past fighting, except in a detached and _ undisciplined 


extent the position may now be said to be a little more definite, 
but can hardly be described as improved. The economic and 
financial position of the Republic remains as bad as it can be. 
The Treasury is bankrupt; gold and silver coinage has dis- 
appeared ; the country is flooded with a fiat paper money which 
is not current in all portions of the Republic, and not at all | 
beyond the borders. There is not any quotable international 
exchange, the rate on London having fallen nominally to 14d) 
on the peso as compared with the parity of 2s 1d, and in const 
quence the business and industrial position in Mexico generally 
is in a state of chaos and disorder. In addition to all i 
pestilence and famine has prevailed in Mexico City for some 
time. Even on the assumption, therefore, that no further re-| 
volutions interfere with the reorganisation of industrial con- 
ditions, a long time must necessarily elapse before we return to 
conditions similar to those which prevailed during the effective 
administration of the late President Diaz; and at the moment 4 
feel quite unable to make any forecast as to when our properties || 
will be able to resume operations, or the conditions that will be 
imposed upon us when they do. Within the past month a read 
development has arisen in the Mexican situation. The United | 
States Government has despatched ‘a punitive expedition - 
the northern area for the purpose of arresting General — 
who is stated to be responsible for a recent raid on the town . 
Columbus on the border of the United States. It is too eat!Y 
to express any opinion concerning the result of this expedition. 
There must be doubt whether it will be successful in — 
the elusive general; and, if so, whether the troops will thes in 
withdrawn, and, if not, whether their continued pa . 
Mexico will work to the advantage of the country oF - 
further disorder. 


form, has for the moment practically come to an end. To this | 
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FUTURE PROSPECTS. 

The shareholders, I am sure, do not wish us to express opti- 
mistic opinions that are not supported by the information at 
our command ; but whilst we cannot take a cheerful view of the 
immediate outlook, we are not without hope of the future, and, 
if happily a reasonably assured prospect of improvement occurs 
than seems probable to-day, we will not fail to com- 
municate the fact to the shareholders. With regard to other 
interests, we Still retain a substantial invesiment in shares of 
| Copper mining companies amounting to £176,198. The most 
|:mportant of these are the Chile Copper Company and the 
Greene-Cananea. I have fully described the former to you at 
| recent meetings, and I find no reason to modify the favourable 
ll opinions already expressed. It is a great property, and will 
'| cradually become a great producer, at an abnormally low cost. 
i] do not think I am unduly sanguine in predicting 
that if we have patience we shall double, and probably treble, 
ll the sum we have invested in this property. The convertible 
bonds we hold now stand at a considerable premium, and repre- 
sent an unrealised profit of roundly £33,000. This we have, of 
i}course, disregarded in our estimate of the present value of 
| ambos investments; and I think you will agree that the present 
lis not a time when it is safe or prudent to be taking unrealised 
en fits into account. With regard to Green-Cananea, this mine 
| is unfortunately situated in Mexico, but so close to the American 
lfrontier that it is afforded some measure of protection. Its 
| operat ns during last year were interfered with on several 
occasions, but it resumed work in December last, and is still 
ee The prospects of this company have improved greatly 
| 


sooner 





luring the past year. 
COPPER PROSPECTS. 


Altogether our copper investments look quite healthy, and 
the course of the copper market looks to me very favourable. 
We are living in times when it is not wise to make predictions 
about anything ; still I will risk the opinion that I believe some- 
thing approaching the present demand will continue, and be 
approximately maintained after the war. At the moment de 

undoubtedly in excess of supply, but deliveries are not 





| t employed in the usual industrial channels. The bulk of 
Ht iction since August, 1914, has, I think, been employed in 
|the manufacture of war material; and a large proportion of 
that consumption, and all of it employed in the manufacture of 


|shells and ammunition, is being destroyed, and goes out of 


existence for all practical purposes. Unlike copper that is used 
in manufactures in times of peace, it will never be recoverable 
as scrap, and this is a feature of the present position that it is 
well to bear in mind when considering the future of the metal. 
Un the conclusion of peace copper will be required for all pur- 
poses of renewal and restoration, and I therefore foresee a con- 
tinued demand, and, subject to inevitable fluctuations, an 
| tive market for the metal for some years ahead. In the matter 


of 


our other important interests, the Tomboy Mine, in Colorado, 
fers little opportunity for remark. This is one of those rare 
mines which never gives one ground for anxiety. Under its 
very capable administration, both at home and on the spot, it 
maintains a steady and active production. The Natomas Com- 
pany, of California, in which we have a substantial investment, 
seems to have been placed firmly on its feet by the recent recon- 
struction. The management, which includes some of the most 
capable business men in San Francisco, now has the develop- 
ment of the property well in hand, and we feel great confidence 
in its ultimate success. The outlook for new business at the 
moment is remote, but as you will see from the balance-sheet, we 
have ample resources, now earning a satisfactory rate of in- 
terest, and you may rely that we shall be quick to use them 
to still better advantage when opportunity occurs. 

Mr. Rochfort Maguire seconded the resolution, and after 
some discussion it was carried, and the usual formal business 


terminated the proceedings. 





MONTE VIDEO WATER WORKS COMPANY, LIMITED. 
INCREASED INCOME AND DECREASED EXPENSES. 


_The annual general meeting of the shareholders in the Monte 
Video Water Works Company, Limited, was held, on the 4th 
instant, at the offices, 52 Moorgate street, London, Mr James 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting and the report of the auditors, 
_ The Chairman stated that the accounts showed an increase in 
‘nmcome and a decrease in expenses. The combined result, how- 
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ever, of these two favourable features did not amount to much, 
and both were due to exceptional circumstances, but that there 
was progress at all in times such as we were passing through 
was a matter on which the shareholders were to be congratu- 
lated. In the 12 months ended June 30th last there was a total 
decrease in their receipts of £12,342, but in July and to the 
close of the year there were steady increases, which left them 
with an advance for the whole of 1915 of £2,800. The recovery 
in the company’s business synchronised with an improvement 
in the general situation in Monte Video. The balance of trade 
in favour of Uruguay, owing to the enhanced value of exports 


and a diminution in imports, raised the rate of exchange on* 


England to an exceptionally high figure. This operated to 
the company’s advantage in the remittance of their income, the 
profit on exchange for the year having been £3,912, as against 
only £290 in the preceding year. Their total income for the 
year, turned into sterling, amounted to £180,110, or an in- 
crease of £2,461, while the working expenses showed a decrease 
of £343. The outlook for the current year was not very re- 
assuring as regarded the expenses, but the prospects of an in- 
creased income were encouraging. The gross receipts for 
January and February showed an advance of no less than 
£3,700 over those of the corresponding period of last year, the 
increase being due to the prevalence of very dry weather. The 
net revenue for the year amounted to £120,492, and with the 
balance brought forward and other items there was a surplus 
of £180,592. 
THE DIVIDEND. 


It had, no doubt, occurred to some of the shareholders that 
the directors were treating the reserve fund liberally in allo- 
cating to it £15,000 in addition to £5,000 to the depreciation 
fund, and that they might have taken into consideration an in- 
crease in the dividend beyond 8 per cent., especially as it was 
now paid less income-tax. It would give the directors the 
greatest possible pleasure to recommend an increase of the divi- 
dend if they considered it advisable to do so. but they were 
thoroughly convinced that it would not be good policy to go 
beyond the present rate of dividend for the time being. He did 
not think he need explain all their reasons for so thinking; he 
was sure that the shareholders would be content to trust the 
directors in the matter, but he would mention one of the main 
reasons—namely, that the time was approaching when another 
reduction should be made in the price of water. The effect of 
a further lowering of the tariff might cost the company from 
£10,000 to £15,000 a year, which, unless it were made good 
by a large increase of business, would absorb the greater part of 
the sum now being placed to reserve. He afterwards referred 
to the terms of the concession under which the company was 
carrying on its business, and pointed out that the question of 
competition by a supply drawn from a navigable canal had been 
on the tapis for over 25 years. He explained the reasons why 
the directors failed to see that there was any reasonable case 
for competition, and remarked that the road to a cheaper supply 
was through their company, and that the board were at all 
times ready to co-operate with the authorities to that end. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr W. T. Western seconded the mction, which was carried 
unanimously. The formal business was next transacted, and a 
vote of thanks to the chairman, directors, and staff of the com- 
pany terminated the proceedings. 





BARRY, OSTLERE, AND SHEPHERD, LIMITED. 
MUCH IMPROVED RESULTS—ORDINARY DIVIDEND OF 6 PER CENT. 


The annual general meeting of the shareholders in Messrs 
Barry, Ostlere, and Shepherd, Limited, was held, on the sth 
inst., at Forth Works Kirkcaldy, Mr John Barry, J.P. (the 
chairman), presiding. 

The notice convening the meeting and the report of the 
auditors having been read, 

The Chairman, in moving the adoption of the report, said: 
At our last annual meeting, held a twelvemonth ago, the country 
was just emerging from the great disturbance and dislocation 
of business which followed upon the outbreak of war, and, 
although at that time—April 14th last year—it was impossible 
to say more than that a recovery in demand had taken place, I 
am glad to be able to say now that the demand was well main- 
tained throughout the year, and fully taxed, or, indeed, I 
might say more than taxed, our productive capacity. I am glad 
to report that the improved demand was not confined to the 
home trade, and that, thanks to the splendid efficiency of our 
fleet, which kept open the ocean highways, our colonial trade 
was also well maintained, enabling us to add considerably to 
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engineering staff, we have succeeded in maintaining 
machinery and plant in the highest working efficiency. 








the volume of trade done in the financial year ending Janu- all th 
ary 31st last. | 


; when aaa and, as || 

A YEAR OF UNCEASING STRAIN AND ANXIETY. usual, we have made provision for writing off the year’s | 

es : rinting blocks : Cost for || 

i . si ftort and applica- P ns ee \| 
i ne mes omy ne OP sia ii ccmasities “tt It is very hard to say much about the future. | can st 

tion. I do not, in my 55 years of business life, however, that our production is sold for several m i 


ns onths ahead || 
and although we do not anticipate that during the on m8 
Te } 


will be much relief so far as a diminution of the difficulties | 
already alluded to is concerned, still I am sanguine ees = 
believe that, unless some very adverse conditions should slate 
arise, we can look forward with the utmost confidence toay y 
of solid and satisfactory profit. year 


having experienced anything like the continuous strain and 
energy required to carry on manufacturing operations. The 
scarcity of certain raw materials and the extraordinary rise in 
the price of all raw materials, the difficulties of transport, the 
scarcity of, and the enormous advance in freights, the shortage 
of labour, the employment and training of female labour to 
help us over the general shortage, made the conducting of our 
business difficult in the last degree; and, when speaking of 
labour difficulties, I must say we are greatly indebted to the 
women and young girls, who have in the most excellent spirit 
thrown themselves into the work, and, together with the men 
who remained with us, have done all in their power to make 
up for the labour of the brave men who have so nobly responded 
to the call of their country. I have indicated some of the diff- 
culties which were continually arising, and I will not inflict 
upon you further details except to add that much time and 
attention had to be given to the vital question of the prices of 
our manufactured goods. Te advance in the prices of raw 
material, in coal, freight, lavour, &c., was so great that 
arrangements had to be made on no less than four separate 
occasions to increase the prices of our goods, and I am very 
glad to be in a position to say that in consequence of the much 
better understanding now existing in the trade, and having 
benefited by past experience, the prices adopted were more in 
accordance with the increased cost of production, and that has 
enabled us to submit to you to-day a much more satisfactory 
balance-sheet than for several years past. It has been said 
here and there, but certainly not generally, that to-day’s prices 
are inflated, but I am bound to say that is not the case; we are 
only obtaining a moderate and reasonable return on the capital 
employed, and in a business which involves so much labour, so 
much close and incessant attention, surely that is an end that 
it is only reasonable should be realised. 


TRADE AND FUTURE COMPETITION. 


I have noticed recently in some influential business circles a || 
good deal of time and attention given to the consideration of 
trade questions that may arise at the conclusion of the war, and || 
some actual proposals formulated for entering upon a course of i 
preferential and hostile tariffs. It seems to me that action of | 
this kind is premature; that the one question which should fill | 
the minds and absorb the energies of all men at present js ty 
win the war, to secure absolute victory and an enduring peace 
I strongly hold the view that it is not the time, when our minds || 
are naturally filled with anger, resentment, and horror, at the | 
barbarous and inhuman practices of our German enemy—it js | 
not the time to advance theories for entering on and continuing | 
a commercial war against that detestable enemy. I agree with || 
Mr Lloyd George that no business founded on hate and revenge ] 
is likely to succeed, and it is important to make sure that in our | 
natural desire to strike and punish the enemy, we are not in. |! 
flicting as great or even greater punishment and loss upon our- | 
selves. Other proposals have been put forward with the view of } 
increasing our manufacturing efficiency, of reforming and im. || 
proving our Consular system, of giving a greater and more || 
fitting representation to commerce jn the higher councils of the || 
nation, of creating a closer association between science and || 
industry, and it is, in my humble judgment, by such means as || 
these that we will strengthen and fortify our trade position and | 
enable our manufacturers and merchants to compete successfully || 
with German or any other competition. ] 

The report was unanimously adopted and dividend at the rate i 
of 6 per cent. on the ordinary shares, free of income-tax, con- ! 
firmed. | 

Messrs Harold Ostlere (Kirkcaldy) and T. S. Swinfen|| 

(Sheffield) were elected to fill the vacancies on the board caused } 
by the death of Messrs Chas. Mitchell and J. A. Law, and the) 
proceedings then terminated. | 





LABOUR DIFFICULTIES. 


The shortage of male labour still continues, and will, in fact, 
become somewhat more acute in the months before us. Up till 
now, upwards of 340 of our staff have joined the colours, and 
the bulk of those remaining are either the old or the very 
young. so that is a difficulty we shall have to contend with in 
the best way we can in the current year. We are, however, 
hopeful that, by the careful and judicious extension of the use 
of female labour, we will be able to meet all the demands upon 
us. In the past year, I am sorry to say, we have been some- 
what unfortunate in the matter of fires. One occurring at Lorne 
Works involved the stoppage of our cork carpet manufacture; 
the other took place at Kirkcaldy Works, where hand printing 
and some floorcloth manufactures were carried on. Although 
some inconvenience was necessarily caused, I am glad to say 
we were fully covered by insurance, and the work of reinstating 
the damage is being proceeded with as quickly as possible. 
There is in the accounts for the year one unusual and fairly 
large item of expenditure which the board felt justified in in- 
curring, and that was the insurance of our properties against 
the risk of damage by an attack from Zeppelins or a bombard- 
ment from the sea. We have effected what is known as a first 
loss insurance over the whole of our premises and plant and 
stock for such a sum as in the best of our judgment would fully 
cover any probable or even possible loss. I mention this fact 


to remove any uneasiness that shareholders might otherwise 
entertain. 


Se a eee nea 


BRITISH WESTINGHOUSE ELECTRIC AND 
MANUFACTURING COMPANY, LIMITED. 


REE RNA che tia Se 
Ts 


INCREASED PROFITS NOT DUE TO THE WAR. 


| 
| 

The sixteenth annual general meeting of the shareholders 0 
the British Westinghouse Electric and Manufacturing Company, | 
Limited, was held, on the 6th instant, at Hamilton House, || 
Victoria Embankment, London, Mr J. Annan Bryce, M.P. (the | 
chairman), presiding. tt 
The secretary (Mr Arthur E. Scanes) having read the notice | 


PI be tna “Ae ance 


convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: I propost,| 
as usual, to say a few words upon the accounts. With regard 
to the balance carried forward, «£44,632, this is an increase of | 
£36,518 over last year. A large carry forward is necessary 1) 
view of the legislation of last session. Under the Finance jj 
(No. 2) Act of 1915 there was imposed a tax of 50 per cent. | 
excess profits of businesses whose accounts were made Up a | 
September, 1914, to July, 1915, and as our accounts were made 
up on December 31, 1914, the tax falls upon the profits made by 
us in the year 1914, and is therefore retrospective. As the nature 
of this tax is not even now generally understood, | may perhaps 
be allowed to say a few words about it. It was, as you know, 
imposed largely in deference to the demand of workmen - 
their labour should not be exploited by manufacturers making 
exceptional profits through war conditions. If the tax had been 
imposed solely on profits due to the war no exception could have | 
been taken, but it speedily appeared that it would have been 
difficult, if not impossible, to distinguish profits arisiné 7 
the war from profits made during the wat. Naturally, a 
Treasury chose the course which-not only was simpler, ~ 
brought a great deal more grist to its mill, and accordingly * t 
tax was imposed on all businesses which had made more pr 
during the war than before it. 


se 
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THE WORKS IN FRANCE. 


In regard to our works in France, the military demands still 
keep almost the whole our working staff with the colours. We 
have, however, been able to retain a sufficient number of men, 
ineligible for military service, to deal with a certain amount of 
trade, and this with the stocks already in hand still enables us 
to meet all the demands made upon us. The general advances 
in price, obtained in France also, have enabled us to show a 
profit in that country on the year’s working; but as up till now 
it has been impossible to ascertain the losses that may have been 
sustained in the invaded districts in occupation of the enemy, 
we have deemed it well to carry the profit forward to make 
provision for any loss that may arise. I regret to say there 
have been many casualties amongst our French employees at the 
front, including one of our most efficient travellers. Again we 
have to record a very small amount of bad and doubtful debts, 
indicating as it does that the question of credits continues to 
be very carefully dealt with. In spite of our greatly reduced 
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the UNFAIR WORKING OF THE EXCESS PROFITS TAX. 
as | But it is evident that in the case of a very large number of 
for | pusinesses the result is most unfair. It is unfair in all cases 
where a business was in a state of development and where the 
te, larger profits in the year 1914 had no necessary connection with 
ad, || the war, and where, indeed, in many cases they would have been 
ere || still larger but for the war. This was pre-eminently our own 
les case. The war began on August 4, 1914, and our accounts were 
to || closed on December 31, 1914. We had, therefore, in our accounts 
aly || nly five months of the war, during the first of which business 
par | was elmost paralysed, and during the last four of which it was 
1 exceedingly difficult to conduct owing to the loss of much of 
our skilled labour, partly by recruiting and partly from the 
sudden demands of the Government factories, which, by enor- 
$a) mous wages, tempted away many of our best men. Moreover, 
ot during the last four months of 1914, not only labour but mate- 
ind rials advanced in price, so that our costs were higher than 
of estimated. Furthermore, in a business like ours, the profits are 
of not realised till long after the order is taken, and it may be 
fill said that none of our profits in the year 1914 were due to orders 
to taken during the war months of that year, or even to orders 
ce taken in the pre-war months of that year. From all the above 
nds considerations you will see that not only were our larger profits 
the | of 1914, as compared with previous years, not due in any sense 
is to the war, but were actually smaller than they would have 
Ing | been had there been no war. Yet we are called upon to pay to 
ith || the Government half of the excess profits of 1914 over those of 
ange | two out of the three pre-war years, 1911, 1912, and 1913, merely 
our || because, as the result of hard thought and hard work, our profits 
in- || happened to be on an ascending scale, while other concerns 
ur: || which had reached their development sooner are, though 
of || making far larger profits than ourselves, entirely exempt from 
im- the tax. Surely nothing more unfair can be imagined, yet the 
ore || Chancellor turned a deaf ear to every argument, and in the 
the || Budget introduced two days ago he proposes to increase the 
und || 


injustice still further by raising the tax from so per cent. to 
6o per cent. Under all the circumstances, you will see that a 
large provision is necessary against the uncertainties of the 
situation, and I am by no means sure that if the report had been 
delayed till after the Budget your directors would not have 
decided upon a still greater provision. 

THE NET PROFIT. 

The net profit is £176,752, as against £151,627 for 1914, or 
an increase of £25,125. This is not so large an increase as that 
shown in the 1914 accounts over those of 1913, but, under the 
circumstances, it may be considered satisfactory. We propose 
to maintain the dividend at the same rate as last year. With 
regard to our business generally during 1915, our total orders 
received, compared with those of 1914, show an increase over the 
latter year of about 73 per cent., but this includes one large 
single order for the electrification of an important railway, 
amounting to about £500,000, to which there was no corre- 
sponding order in 1914. After eliminating these two items, the 
general orders still show an increase over 1914 of some 30 per 





in | cent. A considerable part of this increase is probably due to the 
DY; || absence of German competition, from which we have suffered 
Use, || so much in the past. We must hope that when peace is con- 
(the || cluded this competition will be scotched for some time to come. 
} Both our domestic and Continental orders showed a good in- 
tice crease, but, as was only natural, having regard to prevailing 
conditions, our export sales showed some falling off. The in- 
Ose, || crease in orders is not an altogether unmixed blessing. There 
ard | 's considerable congestion in our works, as shown by the fact 
e of | that our orders in hand at December 31st were far in excess 
in 1 f what they were in 1914. We have had the minimum of friction 
nce |] with our workpeople, and, generally speaking, the most whole- 
all |} hearted assistance; and much credit is due to the tactful manner 
rom | in which those in charge have dealt with the many difficult 
ade || problems presented by present conditions. The labour as a 
by | whole is naturally less efficient than before the war, owing to 
ure the number of skilled men who joined the colours or took other 
7 employment, but in this respect we believe that we are in no 
Oe; Worse a position than our neighbours. The principle of the 
hat dilution of labour, as it is called, has had to be pursued. The 
108 *mployment of women has been largely extended with satis- 
ee factory results, and may be carried further. 
re FUTURE PROSPECTS. 
- _ Otte of the shareholders last year referred to the minor key 
e- ‘n which my remarks were then pitched. I do not believe in 


being too optimistic, neither do I desire to go to the other 
“xtreme; but you must all appreciate the trying times through 
Which we are now passing, and while our accounts show that 
we have still further progressed over those of last year, there 
“te indications that we may be still further taxed in order to 
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help towards the heavy expenditure due to this devastating 
war; and, further, difficulties may be placed in the way of 
carrying on our normal business. Orders are still coming in 
well, and at the moment are slightly in excess of those at the 
corresponding period of last year, but it must be remembered 
that the large railway order in 1915 to which I have alluded 
above was an exceptional one. Customers are aware that con- 
siderable delay must inevitably take place in the completion 
of their orders, and it may conceivably happen that much of 
the profit which should accrue to us on the orders in hand may 
not be available in our current year’s balance-sheet. You may 
remember that last year I discussed at some length the destruc- 
tion of capital likely to be caused by the war, and hazarded an 
estimate of 5,000 million pounds. That estimate was by some 
considered excessive, but to-day it appears absurdly moderate. 
The figures of war expenditure are every day becoming more 
colossal, and, alas, every day becomes more appalling the waste 
of young life at its most productive stage, life without which 
fresh wealth cannot be created. Certainly, therefore, we must 
look to a diminished purchasing power in the world and a 
consequent depression in industry, but that depression will 
probably not show itself immediately after the war ends, and 
I still hold to the view I expressed last year that even when it 
does come it may not affect, at least at first, industries, such as 
ours, which are necessary for the purposes of reconstruction 
and the economical working of other industries, especially as in 
our particular business the pressure of German competition is 
not likely to be so severe. 
THE FRENCH AND ITALIAN COMPANIES. 


st was partly due to our anticipation of post-war conditions 
that, with a view to broadening the basis of our business, we 
acquired the controlling interest in the French company. Your 
directors have referred in their report to the fact that the 
business of the company shows signs of improvement. These 
conditions are, of course, transitory; but, in other respects, 
prospects are favourable, and we believe that when things re- 
turn to our normal condition our connection with that company, 
having regard to the cordial relations which exist between the 
engineering and selling organisations of the two companies, 
will prove to be a valuable adjunct to our business. In France, 
as in England, German competition was before the war exceed- 
ingly keen, while after the war it is even less likely to be felt 
than here, for the reason to which I have already alluded. The 
Italian company, in which, as I explained last year, we hold, 
through the French company, a controlling interest, is also 
fully employed, but here also the post-war prospects are good. 
The use of electrical apparatus both for railway and other 
purposes appears likely to increase largely, while in Italy also 
a diminution of German competition appears probable, though 
perhaps not to so great an extent as in France. You will see 
that in view of the adverse conditions under which we are at 
present working, our hopes of any considerable development of 
our business must depend on the ending of the war. Of that 
ending there is at present no sign. The Chairman concluded 
by moving the adoption of the report and accounts. 

Mr Norman B. Dickson, M.I.C.E., seconded the motion, 
which was carried unanimously. The formal business was next 
transacted, and votes of thanks to the chairman, directors, 
and staff of the company terminated the proceedings. 


UNITED ALKALI COMPANY, LIMITED. 


SERVICES RENDERED TO THE COUNTRY 
STRONG POSITION OF THE COMPANY. 


The twenty-fifth annual general meeting of the shareholders 
in the United Alkali Company, Limited, was held, on the 6th 
inst., at the Law Association Rooms, Cook street, Liverpool, 
Mr Max Muspratt (the chairman) presiding. There was a 
large attendance of shareholders. 

The secretary (Mr. Edward Mount) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that he regretted his inability to make a 
statement as full or as interesting as the events of the past year 
would justify. At times like the present, however, one had to 
err on the side of reticence, and when he stated that, to the 
best of his knowledge, there were more controlled establish- 
ments belonging to the United Alkali Company than to any 
other company in this country, the shareholders would excuse 
the reticence, and feel patriotic pride in the services their under- 
taking was rendering to the country. The company entered 
upon the second quarter of a century of its existence with re- 
newed hopes and a bright outlook. Not that the future would 
be free from difficulties, but the whole trend of national feeling 
was towards the development of chemical industry in this 
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country, and the predominant position of the United Alkali 
Company, confirmed in these strenuous and anxious months, 
now lengthening into years, assured it of increased opportuni- 
ties of usefulness. 


BRITAIN’S REPLY TO THE GERMAN CHEMICAL INDUSTRY. 


It was common knowledge that the German dye and refined 
chemical industry had proved a fertile hatching ground for 
high explosives. If Britain’s reply to this latter menace had 
been slow, it had been on a stupendous and ever-growing scale. 
In the chemical industry swords would be converted readily 
into the implements of peace; and the converse of the German 
development would take place—the needs of war becoming the 
parent of the processes of peace. As a nation we were highly 
individualistic and not over-scientific. There was a real 
danger that with the advent of peace there would be a rush 
of new manufacturers ignorant of the economic limitations of 
the hundreds of new products, and certain sections of the vast 
field might be killed by over-production, while the majority 
died of neglect. The greatest service that the Board of Trade 
could render was by co-ordinating future developments. The 
details of the chemical industry were in the hands of the 
Ministry of Munitions in a completeness such as had never 
existed before. All this information should be utilised by the 
Board of Trade after the war with a view to development, by 


advice and encouragement, without favouritism, of the vast 
potentialities of this country, avoiding the extremes of mono- 


poly, at the same time discouraging suicidal competition and 
disastrous overlapping. There was ample room for all existing 
manufacturers in future developments. The United Alkali 


Company did not ask for more than its share, but that share it 
intended to have. 


ENORMOUS GOVERNMENT DEMANDS. 


Another possible source of difficulty was the resentment of 


| consumers at the inevitable disiocation of their industries as the 
' result of the enormous demands of the Government on the 


United Alkali Company. From the outset the directors realised 


| that by every law of economics output would be curtailed and 
| costs of production would rise. They refused to accept the con- 
| tention that it was the duty of the United Alkali Company to 


/| bear the whole burden. 


Unfortunately, several large lines ot 


|| their business had for some time to be conducted at prices 
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| the development of war services. 


| which, under war conditions, either made a loss or failed to 


pay their share of general charges and upkeep of plant. The 
result was, therefore, a regrettable lack of uniformity in prices 


| as between various articles. The policy of pre-war prices had 


hopelessly broken down in practice, but it had left an after- 
math of low-priced contracts, and had transferred tens of thou- 
sands of pounds to middlemen which were badly needed for 


In the great staple article 
of the industry they had had control, but here the position had 


| been entirely overshadowed by the demands for war purposes, 


to such an extent that the company had to suspend all con- 
tracts, and industrial consumers had had to live on sufferance. 


BRITISH DYES. 


Last year he referred to the new British Dyes scheme. This 
was launched successfully, and, though subject to considerable 
criticism in detail, in the main was on sound lines and had 


| done splendid work. The United Alkali Company had co- 


operated cordially with the new company, and the relations 
were most satisfactory. At one time it appeared certain that 
a large new branch of the British Dyes would be located at 
Widnes, but in the end the developments were confined to 
Huddersfield. This the directors regretted, and might, in 
consequence, have to make developments themselves, or with 
others, which they should have preferred to make jointly 
with the British Dyes. The company’s guiding policy had 
been the national interest first and future relations with con- 
sumers immediately after. The directors could have mademuch 
more money by ignoring these considerations, but they should 


have been totally unworthy of the national trust thrust upon 
them if they had done so. 


NEW DIRECTORS. 


The directors were satisfied with the balance-sheet, and be- 
lieve that they had dug deep the foundations of permanent im- 
provement. After much consideration, the directors had filled 
the two seats on the board available for members of the staff. 
In Mr Bewick and Mr Short they believed that they had selected 
the two men whose experience best supplements that of the other 
members. Mr Bewick had for several years acted as principal 
intelligence official in all parts of the world. Mr Short had 


successfully conducted the buying and fertiliser department 
the company. = 


THE BALANCE-SHEET. 


The Chairman preceded to analyse the balance-sheet 0 
the credit side gross profits showed an increase of / ~ i. 
net profit an increase of £124,000. Debts owing er the - 
pany were higher by £223,000 as a result of the great Sarees 
in the value of all materials and the increased constructional 
work for Government purposes. Reserve fund was £52,000 
higher, and debenture redemption by £15,000. On a ie 
side, the property account was practically the same, but a io 
item for plant in course of construction amounted to Pines 
odd. Debts owing to the company were higher by Festa 
due to the higher values of products. Liquid investments were 
£24,000 higher. During the year £40,000 was invested in 
War Loan, but other securities had been written down, The 
amount carried forward was of a substantial nature. The | 
directors had considered this course wiser than Paying a higher 
dividend on the ordinary shares in the absence of knowledge as || 
to the provisions of the new Finance Act with regard to nes 
profits duty. ae 

The Chairman moved the adoption of the report, and also | 
moved a dividend of 7s per share, less income-tax, on the Lio 
preference shares, making, with the interim dividend paid || 
in August last, a dividend of 7 per cent. per annum, and on |! 
the £1 ordinary shares a dividend of 1s per share, less income. 
tax. 


THE COMPANY'S MUCH IMPROVED POSITION. 


Mr Holbrook Gaskell seconded. He congratulated the share. 
holders on the greatly improved position which the company |} 
now occupied. He was sure all the shareholders would be weil || 
satisfied with the position of prominence which the company |} 
had acquired in regard tothe production of chemicals, which had | 
been essential to the manufacturing of the high explosvies that |! 
were doing so much to-day to defeat the great German armies— 
a defeat which we knew now to be inevitable. 

Mr Wainwright said it was very satisfactory to know that the || 
improvement in the position of the company was due to the || 
recovery from the Germans of what they had gained from us 
in the past by insiduous and underhand trade practices. That || 
was the most cheerful meeting of the company he had ever 
attended. The clouds which hung over the company in the 
past were, for the most part, made in Germany. 

The resolution was then put to the meeting and unanimously 
adopted. 

Messrs Alfred Allhusen, R. M. Bewick, Holbrook Gaskell, | 
and William A. Short were re-elected directors. 

A vote of thanks was tendered to the chairman, on the pro- || 
position of Mr J. Temple, who acknowledged the valuable || 


“Services rendered to the company and to the country by Mr 


Max Muspratt, adding that the chemical industry was going |} 
to be one of the greatest commercial assets of the British 
Empire. 

The proceedings then terminated. 


JOSEPH TRAVERS AND SONS, LIMITED. 
DIRECTORS’ CONSERVATIVE POLICY. 


The annual general meeting of the shareholders in Joseph 
Travers and Sons, Limited, was held, on the 6th inst., at the 
Cannon street Hotel, London, Sir Edward Bowron (the chair- 
man) presiding. 

The secretary (Mr E. R. Wilkinson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We are 
bringing figures before you which are larger in every particular 
than have been usual in the past. The first item—namely, the 
trading profit—I will deal with in the remarks I have to make 
later on, and pass on to the amount of £17,444 16s for interest 
on debentures, bankers’ loans and money on deposit, which, 12 
comparison with pre-war years, has increased about £5,00 
The reasons are not far to seek, the rate of interest having 
been higher and the capital requirements also largely increased 
in consequence of the advance in values of produce. The 
amount written off for depreciation of premises and plant, 
which is somewhat higher than usual, has been dealt with 10 
connection with the removal of our mills from Bankside » 
High street, Wapping, which began last year, and has now 
been completed. Our investments and securities have fail 
very considerably in value, which has necessitated the write 
off of the large amount of £7,922 38 1d in order to place a 
on a proper basis. As the war proceeds, the possibility = 

ultimately receiving from either Germany or Austrié 7 


oe 








I 


| April 8, 1916.] 


of portion of the debts owing to us from those countries seems 
more remote, and we have taken our courage in our hands and 


written off the whole amount—namely, £7,103 6s sd. The 
in |] amount required, as nearly as we can calculate for war taxa- 
0, tion, had to be provided for in one way or another, and we 
- selected the creation of war contingencies, taxation and staff 
° || reserve, which stands, as you will see, at £80,000. 
al 
* PROFIT AND DIVIDEND. 

. 

I | In dealing with the abnormally large amount of profit in 


\| relationship to the dividend which your board recommend for 


i 


0 || your approval, it is desirable to review the facts with calm 





>, || || judgment, and then, I think, you will admit we have adopted 
re || j}a prudent course. A great many of the goods in which we 
n|| \| deal have largely increased in values, from one cause or 
ie |} \|another, but far and away the largest proportion of the 
| advances has been due to the high rates of freight, and in 
T | | some important articles the freight is more than the f.o.b. 
| || price of the produce. If a larger dividend were paid it 
38 |} would be taken from the amount appropriated to reserve or 
| from the amount carried forward, which would reduce one 
0 | i] OF the other of these two sums to less than last year, and for 
10 || | this reason alone, having regard to all the circumstances, 
d || || would be extremely doubtful policy. As one of the largest 
nD | || holders of shares, you will understand I sympathise with the 
e |) disappointment of those who consider that more of the profit 
|| should be distributed. After reviewing these three important 
|| points—(1) the uncertainty of maintaining this high rate of 
. || profit; (2) the undesirability of reducing the amount placed 
" || to reserve and the carry forward below the standard of last 
|! | year, combined with the wisdom of uniformity of dividends; 
ti |} and (3) the weakening of our bases of negotiation in the event 
4 | of a claim on account of losses—no one will dispute that the 
t || || best interest of the business should be our first consideration, 
_ | || and from these points of view there can be little doubt as to 
|| the prudence of our recommendation. 
e || STABILITY OF THE COMPANY. 
. I am happy to be able to say, without fear of contradiction, 
. that the goodwill (which fortunately has not to be mentioned on 
=| your balance-sheet) has never stood on a higher plane than it 
" } does to-day. This statement is not based on any individual 
opinion, but on the day-to-day attitude and expression of our 
‘ customers, the good treatment which we receive from the people 
“| from whom we buy, and, lastly, but by no means the least, the 





stability of our position, which enables us to comfortably nego- 
tiate our finances. The board is surrounded by a good and loyal 
staff, working in harmony with one object in view—namely, the 
best interest of the company; and, although the times are criti- 
cal, we do not doubt we shall emerge from them stronger and, 
with valuable experience, better fitted for the future. I have 
somewhat gone out of my way to give you this assurance, be- 
cause I believe that these are the things that really matter, 
regarded from the point of view of a shareholder. Although we 
have done a good deal of work for the Government, we do not 
consider we have had more than our share of the contracts; on 
the contrary, we have done less than expected. We do not men- 
tion this in any grumbling spirit, but to correct a wrong impres- 
sion that our profits are largely due to such orders. It may be a 
satisfaction to our shareholders, as indeed it is to all of us who 
have patriotic views on the subject, to know that our profits in 
this direction have been small and, regarded from the point of 
view of market value, have in many instances been non-existent. 
We have had fresh business in various directions owing to the 
War, and we are framing our policy so as to take full advantage 
of our opportunities when it is over. In conclusion, the chair- 
man moved the adoption of the report and accounts, and the pay- 
ment of the following dividends :—The preference dividend at 
|| the rate of 5 per cent. per annum for the six months ended 
January 31, 1916, and a dividend of ro per cent. on the ordi- 
nary shares for the year ended January 31, 1916. 

M t W. F. Travers seconded the motion, which was carried 
unanimously, The formal business was next transacted, and a 


cordial’ vote of thanks to the chairman and directors terminated 
the Proceedings. 





KEPONG (MALAY) RUBBER ESTATES, LIMITED. 


DIVIDEND OF 75 PER CENT. 
iene Smee general meeting of the shareholders in the Kepong 
bn mg - u ber Estates, Limited, was held, on the 6th instant, 
the reat Eastern Railway Hotel, London, Sir Gordon 
— (the chairman) presiding. 
Re secretary (Mr W. B. Gauld) having read the notice con- 
§ the meeting and the report of the auditors, 
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The Chairman said he had even more than usual pleasure in 
moving the adoption of the report and accounts. The profit for 
the year was a record for Kepong, despite increased freights, 
war insurance, and other difficulties. After writing off £1,000 
for depreciation of buildings and machinery, the net profit was 
£20,073. Adding £1,933 brought forward, there was a total of 
£22,006, out of which they had already paid three interim divi- 
dends of 10 per cent. apiece. From the balance of £14,506 it 
was proposed to pay a final dividend of 45 per cent. (making 
75 per cent. for the year), and to transfer £1,000 to reserve, 
carrying forward £2,256. Since the year 1909, when they 
commenced with a modest dividend of 1o per cent., they had, 
including the present proposal, paid aggregate dividends of 
370 per cent., or a total distribution of £92,500 on their capital 
of £25,000. The smallness of their capital was one of the prin- 
cipal assets of theirestate. They had not yet absorbed the £6,000 
standing to the credit of reserve account, and the balance in 
hand, with the proposed addition of £1,000, would be sufficient 
for all present capital requirements. 


PLANTED AREA AND YIELD PER ACRE. 


Their planted area remained at approximately 1,220 acres, of 
which 666 had been tapped in the course of the year. The 
average yield over the whole of that area had been 445 lbs per 
acre, as compared with 384 lbs in the previous year, while they 
had produced 275,000 lbs of dry rubber, being 5,000 lbs in 
excess of the estimate, and 37,200 lbs more than in 1914. The 
average sale price had been just over 2s 43d per Ib, or, after 
deductions for freight, &c., 2s 3d per lb, as compared with 
2s 1d in the previous year. The rubber had been put f.o.b. at 
Port Swettenham at only 7.88d per lb, as compared with 8.68d 
in the previous year, and, given reasonable prices for rubber, 
thev could look forward to continued prosperity. The low cost 
had been achieved with only little more than half the cultivated 
area in bearing. They had made a further improvement in the 
quality of their rubber, the percentage of first grade having 
increased to 85 per cent. In the current year they proposed to 
open up another 60 acres. The estimated production was 
300,000 Ibs, and they had made forward sales of 20 tons at 2s 8d 
per lb and 20 tons at 31s 2d ner lb. Mr H. R. Quartley, the 
well-known rubber expert, who was undertaking the visiting of 
the estate during the absence on leave of their visiting agent, 
Major Fox, had reported on the estate very satisfactorily. 

Mr W. Nicholas seconded the motion, which was carried 
unanimously. 

Mr W. Nicholas, the retiring director, was re-elected. Messrs 
J. D. A. Norris and Co. were reappointed auditors, and votes 
of thanks to the visiting agents and the staff in the East, and 
also to the chairman and directors, terminated the proceedings. 


CEYLON CONSOLIDATED ESTATES, LIMITED. 
GOOD DIVIDEND PROSPECTS. 


The annual general meeting of the shareholders in the Ceylon 
Consolidated Estates, Limited, was held, on the sth instant, at 
the Cannon Street Hotel, London, Mr Harold J. Snowden pre- 
siding. 

The secretary (Mr W. Fenton Pugh, F.C.1.S.) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, after sympathetic reference to the death of 
Mr Wentworth Vernon, the late chairman of the company, 
moved the adoption of the report. He said: Gentlemen, we 
now possess two properties in Ceylon. Firstly, we have the 
freehold rubber estates, comprising 1,382% acres, of which 
819% are planted with Para rubber, and 346% are planted with 
Ceara and interplanted with Para. That makes a total area 
under cultivation altogether of 1,166 acres. The second pro- 
perty is the coconut plantation which we acquired in October, 
1914, and comprises some 2,200 acres, of which soo acres had 
already been opened and planted up. Since taking over this 
property, however, extensions of 226 acres have been cleared 
and planted up, making a total area under coconut cultivation 
of 726 acres. I will deal with the rubber estate first. In their 
report the directors say “it will be seen that the position 
generally is satisfactory except as regards the Ceara, which 
has proved disappointing,” but I desire to point out that, so 
far as the dividend-earning capacity of the company is con- 
cerned, we are absolutely independent of Ceara. 


RUBBER ESTATE—CROP ESTIMATE. 

The estimated crop for the current season is 130,000 lbs of 
dry rubber, of which no less than 120,000 lbs will be obtained 
from Para. If you take it that we shall sell our rubber at the 
average price of 2s 6d per lb, and you take the all-in cost to 
be 1s 2d per 1b, we shall earn, on our capital of £90,000, net 
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profits equal to 91% per cent. The price of rubber at me 
present moment is round about 3s sd per lb, so that if we sell 
at any price over and above 2s 6d we shall be so much more 
to the good, and it will be so much additional net profit. It 
must be borne in mind, too, that we are carrying over from 
last year a balance of £2,185. The all-in cost of our rubber 
delivered at Colombo is 844d per lb and +the all-in cost in 
London of 1s 2d includes the new export duty in Ceylon, the 
increased rate for freight and insurance, and the allowance for 
administration charges and depreciation. Of the 1,166 acres 
under Para, an area of 480 acres is now being tapped, and 
an additional 30,000 Para trees will be taken into the tapping 
round after July next. Next year, too, we shall have a large 
number of additional trees to tap. You are doubtless aware 
there has been severe drought experienced all over Ceylon dur- 
ing the last three months, and the returns have naturally been 
adversely affected. The crops secured on our estate for the 
first three months of the current year aggregated 20,347 lbs, 
against 14,059 lbs for the corresponding period of last year. 
In the circumstances the increase is satisfactory. 
THE COCONUT ESTATE. 

I will now pass to our coconut estate, where we have 726 
acres under cultivation. Although it is not our immediate 
intention to open up a further acreage, we look forward to 
bringing the area under cultivation up to 1,200 acres. I do 
not think as yet either the market or the shareholders generally 
have fully appreciated the potential value of this property. At 
the present time the net revenue to be earned from a well-culti- 
vated coconut plantation, grown under suitable conditions as 
to soil and climate and in full bearing, is about £15 per acre. 
It will readily be perceived that, when the 726 acres are in 
full bearing, this property will be of considerable value to us. 
Subject to favourable conditions being maintained, the direc- 


count of the current year about the end of October, and after 
that to pay regular dividends every six months. You will have | 
seen from the visiting agent’s reports that certain capital ex- 
penditure has to be met during the current year in order to 
secure the rapidly increasing crops, but the balance-sheet proves 
the financial position of the company to be perfectly sound. At 
December 31st last there was an available balance of some 
£5,000. It is necessary to utilise this as working capital for 
the time being, as the January crop of rubber will not be sold 
in London till about the end of May. I would point out, how- 
ever, that there is a reserve of 100,000 shares which will be 
issued sooner or later, according to circumstances, and when 
this is done it will have the effect of releasing the whole of the 
profits for further distribution. 

Mr W. J. New seconded the motion, which was carried 
unanimously. The formal business was next transacted, and 


a vote of thanks to the chairman and directors terminated the 
proceedings. 





GULA-KALUMPONG RUBBEK ESTATES, LIMITED. 
LARGE INCREASE IN PROFITS. 


The sixth annual general meeting of the shareholders in the 
Gula-Kalumpong Rubber Estates, Limited, was held, on the 4th 
inst., at the Cannon street Hotel, London, Mr Frederick Ander- 
son (the chairman) presiding. 

A representative of the secretaries (Messrs Ilbert, Anderson, 
and Co.) having read the notice convening the meeting, and the 
report of the auditors, 

The Chairman, in the course of his speech, said: The state- 
ment of accounts submitted shows a profit for the year of 
£76,500, against £54,500 for the previous year, mainly owing 
to the larger crop and reduced cost of production. Our gross 
sale price was 2s 4d, against 2s 3;4d, and normal cost of pro- 
duction was 10}§d, “‘all in,” against 1s od. Both sale price 
and cost of production have been stated on the basis of London 
landed terms. War charges have been stated separately for 
purposes of comparison. They consist of war risk insurance, 
aircraft risk insurance, and the allowance of half-salaries to 
those of our men who have come home to serve their country. 
These war charges amount to 74d per lb over the whole crop. 
Our average area in bearing throughout the year was 35350 
acres, or about three-quarters of the total area under rubber, 
and production per acre was 314 lbs, against 282 lbs for the 
previous year. This is not a very high yield, but we may pro- 
bably see a further increase as time goes on. It is difficult to 
say what the probable maximum will eventually be, but it is 
not unlikely that 350 lbs to 400 lbs per acre will be obtained 
when the estate is fully matured. 
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carried unanimously, and a vote of thanks to the chairman, | 
tors expect to be in a position to make a distribution on ac- | directors, and staff of the company terminated the pecneedings. | 
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PETITION FROM CHINESE SHAREHOLDERS 


After referring at length to the questions of forward sales 
and excess profits tax, the Chairman said: I have been asked 
to refer to it in a telegram from Shanghai, which | wij) read 
to you. As you know, a considerable number of ou; share 
holders are resident in China, and a good many of them are not 
British subjects. The telegram is dated yesterday, and is - 
follows :—‘‘ 238 local Gula shareholders representing 
shares petition board transfer company Shanghai requesting 
necessary steps be taken to effect change desiring to place com. 
pany on similar footing other local untaxed companies. Pet}. 
tioners in no way antagonistic present management; I\bert, | 
Anderson, and Co. remain London agents, Ilbert and ¢, 
Shanghai secretaries, with the local board. Request cable be! 
read at meeting. Petition follows by mail. Reply wanted.” 
This telegram was received yesterday, the same day on which 
it was dispatched. As you will see, a decision had to be taken | 
promptly. The board replied as follows :—‘ Board disapprove | 
of any action having object evade company’s share taxation at || 
the present time, but will read telegram at meeting.” ur || 
reason for coming to this decision was that, in any case, it 
would have been impossible to have acted upon the suggestion || 
made in the telegram without giving full notice to the English | 
shareholders, even if we had approved of the procedure sug. | 
gested. If, however, the movement for transfer to Shanghai } 
pressed, we may have to put the whole question before the | 
shareholders at a later date. In conclusion, the Chairman |} 
moved :—‘‘ That the report and balance-sheet be adopted, and || 
thta a dividend at the rate of 1s od per share, less income-tax, 
be paid to shareholders on the register at this date and in| 
respect of coupon No. g attached to share warrants to bearer.” 

Mr E. L. Hamilton seconded the resolution, which was 





217,139 





— 





i} 


LONDON AND THAMES HAVEN OIL WHARVES, LIMITED. 
STEADY PROGRESS MAINTAINED. | 


The eighteenth annual general meeting of the shareholders in 
the London and Thames Haven Oil Wharves, Limited, was held, || 
on the 3rd instant, at the Baltic, St Mary-axe, London, Sir 
Owen Philipps, K.C.M.G., M.P. (the chairman), presiding. 

The secretary (Mr T. Clarkson J. Burgess) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—Since I joined the board of 
this company on its formation the business has made steady || 
and continuous progress. During the first eight years we paid 
on an average 7% per cent. per annum, and for the last a) 





1 
years we have been able to pay you 8 per cent. per annum, || 
which I think is a very satisfactory return on your capital. | 
At this, our eighteenth annual, meeting I am glad again to - 
in a position to present to you satisfactory accounts. It will )| 
no doubt be within your recollection that last year our annual 
report and accounts were issued before the Government had 
announced their intention of imposing an excess profits tax. 
I mentioned to you when addressing you at the last annual meet- 
ing that excess profits had been earned, and it was for —- 
very reason that the board adopted the course of further - 
solidating the financial strength of the company instead of “ 
ing, as we could have done, a somewhat larger dividend. 1t 
is now evident that the course of action adopted by the board 
last year was a wise one, and has been justified by subsequent 
events. We do not yet know the amount of the excess profits tax 
for the year 1915—of course, we will know more about that — 
morrow—and, therefore, we have not seen our way to 4 
anything to reserve, but we are carrying forward a ee 
ably larger balance than usual to cover this and other poss! , 
contingencies arising out of the war. Although we have ae 
added to the reserve this year, the amount placed to el 
last year was so considerable that you may rely upon 1 
the compary’s position is in no way impaired. 
A DIFFICULT YEAR. “ 
The work of the year under review hag been attended ed 
grave anxiety and many difficulties, but it has been —-. ; 
through, and, we are glad to think, carried through > or 
minimum of inconvenience to our clients, and a patient a 
whole-heatted enthusiasm by all those of the staff who som ts. 
with us to bear the burden and heat of the day. In this ; i. 
pany’s work it is as true as of others that in the revert 
terests no developments properly capable of being defer! a 
been undertaken, and under this heading I would ment put 
crude oil refinery, to which I made reference last pr - 
you have the satisfaction of knowing that no work whi 
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heen absolutely necessary has been suspended, and, in spite of 
trying circumstances, the whole of your property has been kept 
in a complete state of repair. We have been able to renew 
our lease of the Central Wharf property, which, as you no 
doubt all remember, has been written down in the books of 
the company to a nominal sum of £1, but which is a very 
| conveniently situated and valuable property. Any money the 
company has been able to spare has been invested by your 
i 





board in War Loan and Treasury bills, and you must not of 
necessity expect to see investments remaining at the figure they 
now show. We have also, as last year, contributed to those 
| satriotic calls on our charity in a manner which has seemed 
and proper to the board, and in this no doubt we shall 
|| vain not be lacking in your support. We have taken reason- 
able care of the interests of those who have—we hope only tem- 

porarily—left us to answer the call of their country to active 
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—— SOUND POSITION OF THE COMPANY. 
1 feel as this is a war year it is not desirable, as I have 
i already stated, to go more fully into the company’s business or 
| activities, and I would therefore ask you, who have during 
all these years given your confidence to your board and to me 
as chairman, not to cross-examine me this year with reference 
to the business carried on by the company. I can assure you, 
however, that the company is in a very sound position, and I 
{| would like to take this opportunity of again specially thanking 
‘| our managing director, Mr Adams, and his very able assistant, 
Mr Burgess, for the hard work they have done during the year 
in the shareholders’ interests, and also all the members of the 
staff under them. I now beg to move: “ That the report and 
accounts for the year ended December 31, 1915, now presented, 
be received and adopted, and that a dividend on the ordinary 
|share capital of the company at the rate of 8 per cent. per 
\|annum, less income-tax, be and the same is hereby declared 
1 payable out of the profits of the company for the year ended 
\| December 31, 1915, and that the same be paid less the sum paid 
|| in advance of such dividend in September last, such dividend to 
| be payable to the shareholders registered in the books of the 
|| company on April 3, 1916.” 

Mr Alfred C. Adams (managing director) seconded the motion. 

Mr S. H. Leonard said he thought the directors and the 
shareholders were to be heartily congratulated on the very 
successful results of the trading for the past year, having re- 
gard to the many difficulties and dangers through which they 
had passed. He expressed the hope that if the company had 
another prosperous year’s working the directors would consider 
the desirability of increasing the dividend. 

The motion was carried unanimously. The formal business 
Was next transacted, and a vote of thanks to the chairman 


+ 


terminated the proceedings. 





SUDAN GOLD FIELD COMPANY, LIMITED. 
INCREASED ORE RESERVES. 


The seventh annual general meeting of the shareholders in 
| the Sudan Gold Field Company, Limited, was held, on the 4th 
| instant, at the offices, 6 Queen street place, London, the Right 
| Hon. Lord Vaux of Harrowden (the chairman) presiding. 

| The secretary (Mr W. F. Garland, F.C.1.S.) having read the 
| Notice convening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: The 
}accounts which we are submitting to you to-day in 
| Tespect of the year 1915 will, I think you will agree, 
|be regarded as on the whole satisfactory. You will 
| observe that our total production ot gold was 14,263 





jOunces, and that this realised £49,041 23s 11d. A further 
| £680 118 sd was received as interest on deposit account, transfer 
|| fees, &c., making the gross revenue / 49,721 14s 4d. We ex- 
i] pended on revenue account £29,998 11s, and that account shows 
Ila credit balance for the 12 months of £19,723 3s 4d. After 
| 


; Count of the profit shown in 1914 and making provision for 
royalty due to the Sudan Government, &c., we brought forward 
to 1915 £1,631 16s 2d. That added to the profit now shown of 
|| £19,723 38 4d placed at our disposal a sum of £21,354 19s 6d. 
From this we have written off for depreciation £2,599 19s 14, 
and to mining and general expenditure {£s,000, together 
£7,599 198 1d. On March 22nd we declared a dividend of 1s 
Per share, or 10 per cent., less income-tax, upon the issued 
Capital of 127,749 shares of 10s each. That dividend, which 
Will be payable to-morrow, will absorb £6,387 9s, and there re- 
mains a balance to be carried forward of £7,367 11s sd. On 
Capital account we expended last year £8,318 4s od. At 
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8s 6d. As compared with 1914 the tonnage of ore milled last 
year shows an increase of 669 tons. The bar gold extracted 
by amalgamation was less by 1,739 ounces. As against that, 
however, we recovered from the tailings treated 1,311 ounces 
more than in the previous year, and the total deficiency in 
comparison with 1914 was thereby reduced to 428 ounces. 


FUTURE DIVIDEND PROSPECTS. 


With regard to the mining operations during 1915, I will 
content myself by saying how pleased we are to find that, not- 
withstanding that the developments were, on the whole, some- 
what less favourable than in the preceding year, we have 
increased our reserves by over 7,000 tons, bringing the total ore 
reserve up to 61,530 tons. We mentioned in our report that in 
addition to that quantity we have a large accumulation in the 
mine of low-grade ore, which we quite anticipate being able to 
deal with advantageously when we have completed our addition 
to the milling plant. You will have gathered that, both in 
respect of our position underground and our financial results, 
we are in a sound condition, and we see no reason why we 
should not continue to make a good profit and to give to you a 
steady yield of interest upon your investment in the company. 
At one time we hoped that it would be possible to pay to you 
a rather better dividend than 1s per share in respect of Igts, 
and, indeed, in normal times the profit made would have ad- 
mitted of a larger distribution; but, as I have pointed out, our 
position in the matter of a possible claim for excess profits 
duty is one which we could not ignore, and it is mainly due to 
that fact that we have thought it safe to restrict our payment 
for this year to 1s, or 10 per cent. In conclusion, I should like 
again to say how much we are indebted to our superintendent, 
Mr Williams, and to the staff generally at the mine, for the 
valued services they continue to render to the company. I will 
conclude by moving :—‘‘ That the reports and accounts be re- 
ceived and adopted.” 

Captain W. B. McTaggart having seconded the motion, Mr 
Robert Taylor gave full particulars of the mining operations 
carried out during the year. 

The resolution was carried unanimously, and the usual votes 
of thanks terminated the proceedings. 





MAZAWATTEE COMPANY, LIMITED. 
HIGH COSTS AFFECT PROFITS. 


The annual general meeting of the shareholders in the Maza- 
wattee Tea Company, Limited, was held, at the Cannon street 
Hotel, London, on March 3ist, Mr Alexander Jackson (the 
chairman) presiding. 

The Chairman, in moving the adoption of the report and 
balance-sheet, said that those shareholders who were present 
at the last annual meeting would remember that he explained 
the difficulties with which the directors were confronted, but 
since that time those difficulties had very considerably in- 
creased. Although the turnover for the year was most satis- 
factory, high costs, reduced transport facilities, labour condi- 
tions, advanced freights, and increased Government duties had 
affected the company’s profits, and the wholesale and retail 
prices of proprietary articles could not be changed with every 
extra expenditure without risk of seriously injuring trade. 
Notwithstanding the difficulties of the past year, the 
board was able to show a profit on trading of £31,549, 
which was only some £2,000 less than in 1914. In 
September last further Budget troubles had to be faced. 
The tea, coffee, chicory, cocoa, and sugar duties were 
increased by so per cent., and the tea duty was now 1s per Ib, 
the highest since 1864, which meant that for every thousand 
chests of tea the company sent out £5,000 had to be provided for 
duty alone. Apart from increased duties, the market costs of 
tea had been exceptionally high, cocoa was now 40 per cent. to 
60 per cent. higher, and the price of chicory had more than 
doubled. The sugar required for the company’s chocolate and 
confectionery business had also doubled in price, while lead 
and tin plates, of which they handled very large quantities, 
were in a similar position, pig-lead costing to-day three times 
what it did a few years ago. Therefore, realising the vital 
importance of keeping business together, the directors could 
not recommend the payment of any dividend during this period 
of exceptionally high markets, duties, and general costs. 


BUSINESS IN NEW DEPARTMENTS. 


For some years past the board has been developing business 
in new departments, and they were pleased to record the fact 
that these departments had been of the greatest advantage to 


December 31st last our net liquid assets amounted to £26,785 | the company, having contributed very considerably towards the 
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trading profit of the past year. 
£34,842, sundry debtors an increase of £35,253; making a total 
increase of over £70,000, which gave them some further idea 
of the large amount of extra capital required in the business. 
Shorter credit was now being taken, and in a large number of 
instances grocers were paying cash and taking their discounts, 
which was a most hopeful sign of their prosperity and stability. 
He, personally, and indeed every member of the board and 
staff, was exceedingly sorry that under medical advice their 
late chairman, Mr John Land Densham, had to retire from 
office ; but he would assure them that Mr Densham was anxious 
to render them all the help possible, and would continue to 
do everything in his power for the company. As a matter of 
fact, since December last, when Mr Densham’s health showed 
some improvement, he had been abroad in the company’s in- 
terests, visiting their factories, also Colombo and Cal- 
cutta, where he had important buying arrangements 
which would be helpful to the company at a time like the pre- 
sent, when freights from England to various parts of the world 


7 


new 


made 


were so difficult 

The report was adopted, and a resolution was passed record- 
ing the appreciation by the shareholders of the many valuable 
rendered to the many by the late chairman, Mr 
Lane Densham. 


services 
John 

The formal business was next transacted, and a cordial vote 
of thanks to the chairman terminated the proceedings. 
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Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
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| SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


FUNDS - - - £10,000,000. 


FERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS "BREAKAGE, 
; OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 


MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 


ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 





The Bankers’ Gazette. 








BANK OP ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
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Week ended Wednesday, April 5, 1916. 
I88UE DEPARTMENT. 


& 
Notes issued ........ 73 a1, 590 Government debt.... 11,015,100 


74 434,900 
| Gold coin and bullion 55, :4497,590 590 


73,897,590 


Other securities 


73,897,590 
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BANKING DEPARTMENT, 
£ 

Proprietors’ capital.. 14,553,000 \ 

Rest | 

} 


Government 
"131,402 Sa euritien 


Other securities 


Se 


j 
£ 
38,188 64¢ || 
eee + 96,139 47 
022,945 || 
1,018,638 | 
| 
| 


Public deposits .... 69,914,541 Notes .........,°77° 2813847 
Other deposits .----- 87,748,526 Gold and silver’ coin “ots 
ee | 
175,369,701 | 175.5887, | 
Including Exchequer, peg i iene ot National Die et 


Dated April 6, 1916. J. G. NAIRNE, Chief Cashier 


i} 
if 
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The tollowing were the changes inthe Principal accounts whep || 


compared with last week :-— 





auntie, Decrease | 
Circulation (exeluding 7-day and other bills) esse 297,345 4 
Public deposits ..........eeee0 Covccccccccccecs «+ 12,850,758 2.°""* s 
Other deposits . Coccceccccccccccccccccs ¢ SOM ........ a 
Government securities cccce nMtininued: ae 
ther securities........ Cecccsccccccces sescoscosse GIRL... 
Bullion ...... sabanseuenbiaiadiiianaila sidaheathictnies 7,789,312 areneben viime 
SOE saccen sisesatawaaes mintacasmeeus sineenaas co 88 ate ee 
Reserve........... jacenbitictgaeadibdiabiabiaundad Pre an 


ieee 
l | mone 


| 

} 

| 

CURRENCY NOTES ACCOUNT. 
| } | 
| Aa 
































| Notes Bos eee Redemption Account, 

| and Certi- | BES | | n on | n | 

Date. ficates easel § * s auf i2a| Bod | 84 Sil 
Oitag. | E@< | 2 | 52| Sea Ss) E25 | sds4 il 

| standing.| § i ¢ 5 | O75 eo) SEE | gms! 

| | BB be @ 2") 3°32 | as Gl 
ian. 8 193,040,351| 140,686 144 oco “Aa a ee 
an. ’ 5 ( 2 49,000 28,500,000 27°7 64,52 . 3, 7 | 
12 100,808.293} 740,693|| 144, 000) 28'500,000. 28:1! CAST TS eee 

1s| 99,631,471 740.693) 144/000 41000 28,500,000] 28'5| 64'576,796) 7 120'3es || 
97,758,150} 740,693) 144,000) 33,000) 28,500.00) 29°2| 64:576,796) 5.245047 | 

Feb. 2} 98 839.155) 770,643|| 144,000 33,000) 28,500,000 283 64,357,114) 6,375,684 | 
9,056,664) 778,452)) 144,000 33,000] 28,500,000 29-0) 65,246,657! 4'911.459 | 

16) 98,817,317| 778,452\| 144,000) 33,000) 28,500,000 28° 65,202.752) §71¢017 | 

23) 99,345,328) 984,479) 144,000) 33,000) 28,500,000 28°7) 65.202'753) 6.450.054 || 
Mar. 1) 100,892,505) $84,553) 144,000, 33,000) 28,500,000 28-2) 65,2021753) 7,997,505 || 
& 102,467,393) 989,564)) 144,000, 33,000) 28,500,000 27°8| 65,192,066, 3'>87's91 | 

15} 103,442;733) 1,020605|| 144,000, 43,000! 28°500,000 276 65,231,557)10,644.341 | | 

22| 104,503,275) 1,0297030)| 144,0.0 53,000) 28,500,000, 27°2! 65.121! 970|11.714.227 || 

29) 106,690,991) 129:030)) 144,000 51,000] 28,500,000 26°6) 71'121.076| 7:90] 94s || 
Apl. ‘| on 1,029,640} 144,000 hows 28,500,000 260) 75,718,199] 6,058,657 | 


The iettowtns shows the amount of Circulation, Bullion in both i 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended April 6, 1916: - 








in from 

Coin and. Abroad, out) 
Bullion. for Export, 
or 

Earmarked. 


1916. £ £ £ £ 
Jan. 12 51,301, 834; 19,000 out| 34,358, 495| 157,629,286 140,199,943)35,415,339) 224 5 
19 51,168,053) 9,000 out) 35,909,655! 160,256,462 142,563,458) $5,708,398, 22: - 
26 52,224,567) 780,000 in| 33,829,825! 163,236,149 145,043,361 |36.844.742 24 — | 


} 

Gold | 
| } 

} 

} 

| 

| 

252,687,976! 302,000 out| 34,399,420 156,829,235 137,978,790|36,958,356, 234 — 


Seourities| 


! 

| 

n 
Date | Deposits Banking 


Reserve. 


Bills). 


Depart- | 


(excluding 
Bank Post 


Circulation 


| 


% of Reserve | 
| to Liabilities 


eo | Bank Kate, 


Feb. 
9 54,279, 564|1,327,000 T) 32,865,540) 163, 27,958 141,369,780| 59,864,024) 244 - 
150,670,427 127,991 ,896)40,704,002) 27 - 
149,013,672 126,175,6 !2)40,929,635 274 - 
152,649, 257|129,581,689/41,2535,192 27 - 
149,210,202) 126,018,809/41,424,079, 27} - 
147,679,222) 225,271,175 40,665,925 a 
g\— 
283 - 
6 =| 


in| 
54,987,495) 795,000 in| 
56.109,692) 526,000 in 


23 
Mar. 1 
ceaaee 33+,000 in 
15 
22 
29 





55,127,725 1,155,000 out 
55 970,306 |1,012,000 in 
56,661,364| 518,000 in| 33 

5 56,466,228! 487,000 in! 


146,342,086) i23,212,5°6/41,516,411| 
+300) 144,426,085 121,188,807 | $1,554,064 


Apl. 33874, 645! 157,663.867 134,328, 118141,041.583) 


Subjoined is our usual table, affording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 

















back, viz. :— 

At corresponding date Apl. 4, Apl. Apl. 8, Apl. 7,| Apl. 5s 
with the present week, 1906. ' Bis” i914. 1915. 1916, 
Circulation (excluding £ 2 | 2 

Bank post bills) ........ 29, e635 28. 158,600 29,471,700 34,940,950 33,874,640 
Public deposits .........+) 15,586,446 16,076,470 19.630,951 105 :70184 69,934,541 
Other deposite............, 42,750,451 43,438,280 42,333,833 97,649,301 87,749,326 
Government securities... 16112580 13,032.727 11,150,770 44,605,970 38,1 an 
Other securities .......... 33,553,741 37,473,362 43,500,564 138765872 96,159,47 
Reserve of notes and coin, 26,447,174 26,805 839 25,006,443 37,25C 098 41,041,585 
Coin and bullion ...... ++++| 37,175,809, 37,094,439 36,028,145 55,751,028, 56,466,228 
Proportion of reserve to , 

liabilities .........s0006) 453 45% | 408% 188% | % 
Bank rate of discount .... ue | § 2 } 3 i 6 2 
Market rate, 3 months’ bills ar 3 | ‘he ft 2 | 3 2 ‘ 
Price of Consols ....00++++ dor | 4 a 66x, : 
Price of silver per oz. ....! 23g yt 
svemee price : ae eel 3a | 31 see 0 60 6d | Sas 

xchange on Paris (short) mip 2%. 5 

— Amsterdam (short). .| bed a a4 1 hiss ip 183 1110-15 


— Hamburg (3 months) 


Z at 
Clearing-house retu return ... 


oe rey 208798, 000 408436000 291853000 318,119.00 

The amount of the "‘ other deposits" compared with the a 
securities,'’ showed in 1906 an excess of £9,196,710; im 1913 od 
excess of £5,964,918; im 1914 a deficit of £1, 166,731; oa 
in 1915 a deficit of £41,114,571. Im 1916 there er 
Of £8,390,146. 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-ho use 
Special days are given separately, together with the total increase 

| or decrease to date in each case :— 


! 





Weeks Ending Town Clearing. Gunes, | otal. 

1916 on 5 0 einen 
Jan. 1 to Feb. 23....-- 1,903,246,000 276,357, b 3,000 
| March 1 seeccececeseeess| 247,397,000 30,994,000 278,991,000 
] ——— | ae 38894000 |  2881675,000 
i] 15 seccceceeseceees| 225.024,000 33,880,000 258,904,000 
1] TS cccessnenesensst 244,077,000 32,300,000 276,377,000 
\| 7D snnciadeesaneh me 231,146,000 | 30,505,000 26 1,652,000 
|| April 5 eeeeeeeeeeeeees: 285,371,000 | 32,748,000 | 318,119,000 
ES O16 scccsevessceeees}  3,386642,200 | 475,679,000 | 3,862,321,000 
| Corresponding total 1915 ..| 2,922,752,000 389,927,000 | 3,312679,000 


Decrease inf| + 463890,000 | + 85,752,000 |+ 549,642,000 
ISIG. ee aman et > ee le 2199% |= 1659'% 








1| 7 


1] Gross potal in 1915 cecoees. 11,840,154,000 +1,567,571,000 13,407; 725,000 





























iD” Bib Mi cscansanoneen *'""] W3}2941584,000 | 1,370,484,000 | 14,665,044,000 
|| tncrease or Decrease in {| —1A54.430}000 | + "197,107,000 | ~ 1,287.525,000 
| il ncscsmsaonaneaie wl) =) 19HH lm 1638 % le 857 & 
i] Specrat Days. 
1] 
= — a eS 
i} | “u ’ 
|| Stock Exchange Pay Days. | Consols Pay Days. | ourtha of the 
{| 
|| ——~Date. Date. Date. | 
| 1915. 1915, a 1915. | £ 
| Jan. 14to Nov. 26; 926,208,000 Aug. 5 52,168,000;)Aug. 4) 56,06 3,000 
1] Dec. 15...cccccee 48,457,000 Sept. 1} §4,180,000/Sept. 4 39,722,000 
i] Di vcanseenel 51,010,000, joes. 1} 52,016.00 /Oct. 4 47,167,000 
i] 1916. Nov. 5|  47,524,000/Nov. 4] 48,924,000 
| Jan. 13..ce0e oane 48,115,000|Dec. 1 56,006,000|Dec. 4) — 41,075,000 
1] DE, sescesans 44,499 1916. 1916, 
MM cccuscees 46,7 28,000) Jan. 69,978,000] Jan. 4 57,073,000 
1] We cvceccces 43,337, 000}/Feb. 2 53,216,000' Feb. 4 48,035,000 
OE BE ceconttecl 47,981,000Mar. 1) 52,525,000|Mar. 4) 45,480,000 
| Ti nsaienans 43,457,000) April 5) 68,510,000) April 4) 53,950,000 
Total, 1916 ...... 214 137,009 a 224 229,000 ee | 204,518,000 
|| Corresponding 
total, 1915.... 231,205,000 .. 186,143,000) ee | 174,423,000 
|| Inc. or Deo,jj+  42912,000) ., + 38,086,000! .. |+ 30095,000 
\| in 1916 con 1856 % ll? 246% | + |= 17% 
| = —- ——— | ——————_ | 
|| Gross totalin 1915, 1,025,775, a oa Pa ee | 537,247,000 
| Do 1914........ {|  1,481,780,000} oe satslovee ee | 515,318,000 
Ine. or “Dee. {|— “455,005,000|  °- cs c. [+ 21,929,000 
_ in 1915 eos { = 088 % ee is 4°25 % 


Wis 5017 % a 











* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1916. | 1915. 


Inc. or Dec. 
Cc g | 2t+°ei{es 
| 
i| 
1 


Jan. 1 to Mar. 25 ....../103,8231,800; 77,680,500; +26151300; 33-66 
Week ending Apl. 1....| 9,169,600 6,829,600| + 2,540,000 34-26 


| Total to date......../113,001, 400 84,510,100) batons 33°71 
|| LIVERPOOL— 
Jan. 1 to Mar. 25...... 
Week ending Apl. 1.... 





82,154, 20d 61,548,700) +20605900 33°47 
6,712, 800) 5,007,300)+ 1,705,500, 34:06 


Total to date......e. ss.07.000 66,556,000! +22311400| 34-06 
BIRMINGHAM— 

Jan. i to Mar. 25......| 25,416,800) 19,755,600|+5,661,200, 28-65 

Week ending Apl. 1.... 1,850,600) 1,874,700 — 24 09 1-28 


| Total to date........| 27,267,400 21,630,300 +5,637,100 26°06 
| NEWCASTLE.ON.TYNE— 
Jan. 1 to Mar. 25......| 21,609,700| 15,778,000) |+5,831,700| 36 96 
Week ending Apl. 1....| 1,726,600| 1,472,000/+ 254,600, 17-29 








|| Total to date........| 23,356,300 117,250,000) + 6,086,300 35°28 
BRISTOL— 


1} 
| gan. 1 to Mar. 25....../ 10,684,000} 9,435,000, +1, 249,000 13:2 
|| Week ending Apl. 1.... 949, ot 692, a 257,000; 37:1 


| 


||__ Total to date........ 11,633,000) 10,127,000) +1,506,000) _148 
LEICESTER— e 


Jan. 1 to Mar. 25......| 5,607,500/ 4,992,200 
Week ending Apl. 1....| 377,100} 402,500|— 


|__ Total to date........| 5,984,600 5,394, me 689,900, 10°93 


+ 615, 300) 12°32 
25,400, 6°31 


aa 








| NOTTINGHAM— | 
Jan. 1 to Mar. 25......| 6,040,700 4,508,300 $1,532,400 33:99 
Week ending Apl. 1.... 475,100) 397,50u) + 77,600) 19°52 


} a oe : Ey “se er Eee 
| Total to date........' 6,515,800 4,905,800'+1,610,000! 32-81 
i nnn igh cee eal eee tatiana een 








Pe Principal items in the last weekly accounts received from 
¢ leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres. 


| ponding statement of last year :— 
i 


FOREIGN BANK RETUENS. 
| 
| 
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_BANK OF FRANCE. 


| Comparative Increase 
| April 6, | Mar. 30, | April 8, or Decrease. _ 


1916. 1916, 1915. ~ Last 
: | Week. |Last Year, 
. i ile a 


Silver.| 14,509,000) 14,457,000; 15,100,000 + 52,000'— 591,000 
Discount and advances. | 150,041,000 152,505,000) 36,067,000|\— 2 1964,000) +93,974, "C00 


LIABILITIES. 
eer 606,185,000 598,085,000 456,909,000 + 8, 100,000 + 149286000 
Government deposits ..| 1,838,000! 3,167,000, 2,551,000'— 1,329,000 713,000 
Private deposits........ 79,770,00C| 81,729,000 96,316,000 — 000 — 1; :959.000 000! — -16,546,000 
BANK OF RUSSI&. 
os . | Feb. 23/ } 
Mar. 1/14,; Mar. 7, Mar. Last 7 
1916. 1916. 1915 Week, [ast Year. 
AssETs, £ & £ £ 
REE alsiandiiain 162,410,000) 162,126,000 156, TH, 000 + 284,000 + 5,639,000 
Balance abroad.......... 94,567,000 


Silver and subsidiary coin 5,139,000) 5,192,000 5,417,.000— 55,000— 278,000 
Securities and short loans 34,854,000} 35,684,000 51,540,000 — 830,000 —16,486,000 
Treasury bonds ........ 386,719,000) 384,725,000 113,044,000 + 1,994,00C + 275675000 
Other loans and advances 61,250,000 64,285,000 45,285,000 —3,055,000 + 15,944,000 


Securities belonging to 





ASsETs. ae £ £ £ 
Coin and bullion—Gold 199,456,000, 200,252,900’ 170,135,000 — 796,000} + 23,321,000 


MP A acasdeccencdacsse 29,281,000} 19,742,000 10,418,000 — 461,000 + 8,863,000 
Miscellaneous .......... 11,855,000 
Balances due by branches 

and treasuries ........ 39,844 = 


12,219,000 12,239,000— 363,000— 385,000 





35,793,000 SISO 000 + 4,051,000 --11,800,000 








815,900, 300 804.8 877,000 000 460, 179,200 00 + 11023000 + 355721000 








| 
| 
' 
' 
85,111,000 14,020,000 +9,456,000 + 80,547,000 | 
| 
i 


LIABILITIES. ——_ cae <aneiah inidihiienait 
Notes in circulation .... 589,909,000 536, 988,000 000 315,151,000 +2 - 1, ,000 214 ae 
Capital of the bank...... 6,500,000) 5,500,000 5 5, 5,500,000 — 
Deposit and current 

GORGRERD cccccccccceces 153,594,000) 116,209,000 113,089,000 + 13385000 +46,505,000 
Miscellaneous .......... 40,027,000} 39,566,000 6,233,000 + 461,000 + 33,794,000 
Balances due to branches 

and treasuries ..... eee ha 





815,900,000'804.877,000 460,179,000 + 11023000 + 355721000 
BANK OF SWEDEN. 


' 
| 
j 
i 
Treasury account ...... 20,870,000) 26,614,000 20,205,000 —5,744,000 + 664,000 | 
j 
' 
' 
| 
| 


Mar. 24, | Mar 18, Mar. 27, Last 
1916. 1916. 1915. Week. Last Year. 
ASSETS. £ £ £ £ £ 
GEE vccceassceas e-es- 8,933,000 8,934,000 6,294,000— 1,000 + 2,639,000 |} 
foreign bills .......... 7,175,000 7,581,000 3,509,000 — 406,000 + 3,666,000 


Swedish and foreign 
Government securities 3,728,000 3,527,000 2,338,000 + 201,000 + 1,390,000 


Balance abroad and | 
Discounts and loans .... 3,586,000 3,736,000 7,941,000— 150,000 — 3,455,000 
' 
} 


LIABILITIES. | 
Notes in circulation .... 16,932,000 17,298,008 15,025,000 — 366,000 + 1,927,000 |} 
Deposits at notice settee _4 £908,000 4,821,000 3,845,000+ 87,000 + 1,065,000 i 


_ IMPERIAL BANK OF GERMANY. 


Mar. 23, Mar. 15, Mar. 23, Last | 
1916. 1916. 1915. Week. Last Year, | 
£ 


" £ Fs 

Geld . cccce eecdee ee-+ 122,979,000 122,924,000 115,494,c00 + 55,000 + 6,285,000 
GROGF ccaccecccconce 2,327,000 2,243,000 2,256,000 + 84,000 + 71,000 
Treasury notes...... 38,629,000 19,300,000 8,771,000 +19,339,000 + 29,868,000 
Discounts & advances 295,460,000 295,152,000 24§,560,000 + 328,000 +49,900,000 

LIABILITIES, | 
Notes in circulation 318,686,000 325,415,000 247,203,000 — 4,729,000 +71,485,000 | | 
Current accounts. 135,173,000 105,461,000 119,917,000 + 29,712,000 + 16,156,000 1} 


' 
The Reichsbank has been relieved of its obligation to convert its noves 





into gold. | 

NEW YORK ASSOCIATED BANKS. ; | 

Aprii 4, Mar.25, April 3, Last 

1916, 1916. 4915. Week. Last Year. || 

ASSETS, £ z £ £ £ | 
Reserve, own vaults 94,002,000 95,570,900 78,928,000 — 1,568,000 + 15,074,000 | | 
Do Fed. Res. Bank 34,862,000 34,876,000 25,182,900 — 14,000 + 11,680,000 } 


Do other dep’tories 12,145,000 12,016,000 6,880,000 + 129,009 + 5,265,000 | 


Loans and discounts 672,754,000 672,106,000 477,456,000 + 628,000 +195278000 





LIABILITIES, | 
Circulation .......... 6,300,000 6,318,000 7,624,000— 18,000 — 1324.000 
Net deposits «+» 710,320,000 711,212,000 479,344,006 — 892,000 +250976000 
RESERVE (aggregate).. 14:,008,000 142,464,000 108.990,000 — 1,456,000 + 35,018,000 | 
Excess reserve ...... -_ 24, 294, 000 r _ 25,5 516 000 0, 000, 000 ~ - ~ 1,232,000 — 5,705,000 





BANK OF NORWAY. 


' 

} 

Legalreserve ...... 116,714,000 116,958,000 78,990,000— 224,000 +37,724,000 1 
} 

{ 

| ‘Mar. 22, Mar 15, Mar. ,. Last } 

| 





_ NATIONAL BANK OF ae 


I 
it 
! 
ti 
7 
| Nov. 30,| Dec. 51, | 
1915. | 1915. 1914. || eth. |Last eT 
| £ | £ 

| 

| 


| 

1916 1916. 1915. | Week, (Gast Year. } 

ASSETS, & £ [ £ £ 

GOS ccceccaceces eoceces-| 4,083,000 4,011,000; 35,081,000 + 72,000!+ 1,002,000 | 

Balance abroad and) 

foreign bills............ 3,658,000 3,729,000) 2,172,000 — 71 ,200| + 1,486,000 || 
Foreign Govt. securities..)| | 761,000 761,000 495,000 }+ 268,000 

Discounts and loans...... 5,607,000, 5,507,000; 5,128,000; + 100,00¢! + 479,000 || 

LIABILITIES, } 

Notes in circulation......| | 10,426,000! 10,110,000; 7,308,000)+ 3 6,000] + 3,118,000 | 

Deposits at notice....... | 1,419,000} 1,621.000; 1,025,000|— 202,000}+ 396.000 | 


| “Dec Ji, | 


ASSETS. 
Coin and bullion ........ 
Loans and discounts... 


£ & 
6,184,000} 5,930,000, 5,288,000}+ 254; 000. + $986, 000 
5,674,000} 4,327,000) 6,651,000) + 1,547,000 977,000 








j 
865,000} 420,000) 663,000} + 445,000 + =I 








Debtors abroad ........ 2,152,000} 3,360,000) 2,065,000) + 98,900) + 87,000 
Securities ..... eeeeeeees| 2,055,000} 2,054,000) 669,000) + 1,000);— 10,000 
LIABILITIES. | | i 
Circulation ..........+. | 12,247,000] 12,286,000, 11,479,000 39,000. + 768,000 
Deposits and current 
_ accounts ...-..-+- sees 
N ETHERLANOS BANK. os BANK. oncom 
t M 25, April ar. 25, Aprils, , wast | Luast 
| ADI. isis, fais." Week. | ‘Last Fear. 
£ £ 
—Go 4 092,000. 42,546,009 23,895,000 + 546,000 439,197,000 
om oa ‘allton sil | metry 388,000 129,000 74,000 + 185,000 
Discounts and advances 14, 118,000 12127, 000 21,940,900 +1 1991,009 — 7,822,000- 
L1sBILITIES. 
eoce 31,000 49,035,000 39,207,000 +4,896,000 + 14,724,000 
| = = eee enna’ *3.792,000 8,785,000 5,368,000 —1,995,000 + 1,424,000 


Seren mee 


RS FS 


RR NE NRA OR NAR RES A AED OO CE SO Aa A IS 


prnen men necreersinine eto napatan | Sree 


nelly BANG IORERTE NO 





> ——— 
i ti‘(“‘(‘(cétsé*C El camel 


Treasury bills, 


694 








obliga- 
Ons. BC..ccccocecece aol 


6,006,000, ee ee 


6,000,000 6,000,000 
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SWISS NATIONAL BANK. an ae at CURRENT RATES, 
Mar. 2%,, Mar. 15, | Mar. 23, Last | The subjoined table shows the rates quoted from q 
1916. oe _ — on? teats | day during the week :— ay to 
ASSETS. £ ee eee Last — 

i i ©,107, 10,104,000 9,633,000 + 3,000 + 474,000 | | Li i 
Coin and | a... ae 1,978,000 wenn + a? “ 4 Fridy. Sat. Mon. Tues. Wed, Thur. Pridy, | 
Dariehens-Kassenschein. 956,000 —_ 927,000 889,000 + ’ e_— a a nn he 
Sisnsente: andadvances. 6,355,000 5,851,000 5,742,000 + 504,000 + 513,000 | aiid j % | % | % Sle : 

LIABILATIES, i wats escseeeseeserasenees, 5 3 : 
in ci i ,000 16,045,000 15,602,000 118,000 + 325,000 | Market rates of discount :— | | 
= circulation .... 1806-000 4,339. 2 546.000 + 287,000 + 2,080,000 | 60 days’ bankers’ drafts ...... ‘ i ‘i 8 th mn lan le ‘ 
ar re 8 "ede > : | a Tt eRe 4i, 8 4 , 4 
The Monthly Statement of the Swiss Federal Loan Bank {Darlehenskaase) | 4 months" do Se ae 8 a3 ‘ s : a a 
months' do ....... eccecesooel © 4 14 14 tt 
by the Swiss National Bank. | Discount (Treasury Bills) :— A a a ti 
BANK OF SPAIN. ‘ ite : months wosieteseeesceace 3 a 44 | 4 44 
Mar. 25, Mar. 18,, Mar. 27, Last Lest¥, oo eevee 5 : | at : : i H 
dia ans. isis isis. Week, as ome. Coens Day OP iccccessensven 3 } 3 \ 4 4 34 04 : 
SSETS, a z oe z | _teeereees Cvecccecocccce eee | 4 4 
Gold errr nvenss TSG BHGOD EMGAS LON USI | ormiitiaciSekicwcn"s) SM | R$ aS | 
Lens aud discounte ...., 28,675,000 28,829,000 32,682,000 — 154,000 —4,007,000 | amthomae ie ie 34 o 3 4 y 
Spanish 4% stock........ ' 13,677,000 13,777,000 13,777,000, a es mwawse ; : | 


Circulation........- ° 
Deposits 
accounts 


Total cash ..cccccocccese 
Inland bills.....cccsesees 
Foreign bills 
Advances 
Government securities .. 


Note circulation 
Deposits 


8 
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my 


a a SE er 
rcinaig pm at! 









LiaBILITIES, 84,870,000 85,214,000 


27,949,000 27,655,000 


79,046,000 — 
24,324,000 + 


344,000 + 5,424,000 
314.000 +3 625,000 


and current 


OF ITALY 


Feb. 29, Feb. 20, Feb. 28, Last Last 
1916. 1916. 1915. Week. Year, 
ASSETS, &£ £ £ 2 £ 
118,000 —2,781,000 
55,000 —11842000 
8,0. 0 —2,217,000 


BANK 


53,846,000 — 
29,955,000 + 
3,051,000 — 


51,085,000 
18,113,000 


51,203,000 
18,060,000 
834,000 842,000 
25,863,000 17,231,000 
7,815,000 7,884,000 


112 246,000 115,258,000 
23,944,000 


69,000 — 403,000 


992,000 + 27494900 
670,000 


8,224,000 


84,752,000 — 
2 4.5 é 5,000 


LIABLLITIRS 


anaal 25,274,000 249 000 
In the above tables the Russian rouble is converted at 28; the Reichsmark 


converted at is: the Austrian crown at 10d; the Dutch florin at Is 8d, the 


| Swedish and Danish kronor at 18 per 2, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and peseta at 2 per 2. American currency reduced into 
English money eat 4s per dollar 


RAILWAY 


AMERICAN RAILWAYS MONTHLY STATEMENTS 





i Naw Pertod. t Grom. = Ine. of De Net. tne. or Des 
Tia Lummi wJan 31 456900 + 201,000, 126,000 + 66,000 
: labamea Gt. Bouthern® i st 3,166,000 + 365,000 | 920,000 410, 
A y ennel ' 19 444,000 4+ 688,000 5,414,000 + 774, 00° 
aie 4 m + J 
ey 4) Aiems S| Tenth $748,000 4 00 1,202,000'+ — 4"9,000 
3 Atlantic Coaat Lit { 6 21,831,000 + 0 coos at e ot 
| mntt ef 8,325,000 + 1. 00 1937 000 + 85 
L {| Baltimore and Ohio* . { 8 mntha oe, 72,810,000 + 00 | 22,187,000\+ 5,776 000 
‘ j imnth , 4 ' 4 137 ,000|+ = - 
sy Se? \| Chesapeake and Ohio* { Smnt! “é 31,548 a + 6, 39,000 10,8 7,000 z — oo 
a Lmuth ne, 7,€19,000 + 1,2°6,0 ae 7'00¢ 
5 = Chicago & N Western... { = a 60.195.000 + 4,564,000 | 16.668,006;4 2,877,00C 
r > 7 | - Imnth Jan ‘<:  7.9°4,000 + 901 5,027.0" 749,000 | 
> idl 1} Chic., Burl., & Quincy*{ - his xj 60,223,009 + 3,366,000  25,087,000'4 3,529,000 
‘ || impth Feb «6 7,699,000 + 27,000 20D, JU0' + £56, 00 
| Chicago, MiL,& 8t Paul { 81 £9 747,000 + 7,7 22 A + §9 ; 0 
? immntt la zy} . . 3 
a Srna +: one ne bealiroad® - sre gh? S PO. : 
GULA-KALUMPONG RUBBEK ESTATES LIMITED. 
i 
| LARGE INCREASE IN PROFITS 
rhe sixth annua! general meeting of the shareholder m the 
| (ula-Kalumpong Rubber | States, Limited, was held n the 4th 
jj} mst., at the Cannon street Hotel, London, Mr Frederi. k Ander 
son (the chairman) presiding 
A representative of the secretaries (Messrs Ilbert, Anderson. 
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| when the estate is fully matured. 
ernie eieenmaaeantilaaaaeenrr inact nn dn 


and Co.) having read the notice con 
report of the auditors, 

The Chairman, in the course of his speech, 
ment of accounts submitted shows a profit for the year of 
£76,500, against £54,500 for the previous year, mainly owing 
to the larger crop and reduced cost of production. 
sale Price was 2s 4d, against 2s 3d, and normal cost of pro- 
duction was ro}§d, “all in,” against 1s 04d. Both sale price 
and cost of production have been stated on the basis of London 
landed terms. War charges have been stated separately for 
purposes of comparison. They consist of war risk insurance, 
aircraft risk insurance, and the allowance of half-salaries to 


those of our men who have come home to serve 
These 


vening the meeting, and the 


said: The state- 


Our gross 


their country. 
war charges amount to 74d per Ib over the whole crop. 


Our average area in bearing throughout the year was 33350 
acres, Or about three-quarters of the total area under rubber, 


and production per acre was 314 lbs, against 282 lbs for the | 


previous year. This is not a very high yield, but we may pro- 
bably see a further increase as time goes on. It is difficult to 
Say what the probable maximum will eventually be, but it is 
not unlikely that 350 Ibs to 400 lbs per acre will be obtained 


| 


| 


dated February 29, shows total issues of £2,288,000, of which £919,000 was held | 
| 10,366,000 — 1,362,000 + 5,503,000 | 


Lhe tollowing 1s a comparison ot quoted money ‘rates with | 
previous weeks :— 














| wo. Se 
§ e Bank Bills. Trade Bills,* 
FI il cell 
| em i Months./4 Months. 6 Months.|3 Months.!4 Months. |6 Months 
—— es ee ———— — ——$— | —__ aia 
1916.  % | & % | % | % | ] 
Jan. 21../44 | fi Sh St aE 6 % %, | 
| | 5 6 
ve | OUR MER HR BB le eid ET 
ll 44) | 5 | Sth 5 * 6 | 6 6 
18 4 |S 5 6 |% 6 6 | 
25..|4 Sdn | 5 5 6 6 iM 6 
Mar. 3..\4 S¢m | 5 A 5 i 6is 6S & 
10.. 4 Stn 5} 5 6 6 iS 6 
17 4 | 5% i: 5a 6 S&S 6 é 
24 (4 4a 14 4% 5 6 & 6 n| 
Sk ou al faa Ol 4 5 St ; 
April 7 4 4s e4 a fa i } 5 St ” 


* These rates range from those current on the very beet paper te u 


rose paid 
om bills ‘or whieh the Bank rate is usually required 


TRAFFIC RETURNS. 


OTHER MONTHLY STATEMENTS. 





Name Ported. Boding§ Gross iIneorDec’ Net ine or De 
| ' ’ ‘ ‘ ' 
Coates Moroes.) mR BAe ae) ha | 
Vauadian Pacific’ ... a | a. 26 as 208. ont ; ‘a 72,00 | 34.0 ; + {1,216 
Grand Trunk Bystem*{ —. > e1siee a: ouae at e , ; é 


* Net earnings before deducting taxes 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


I ee ee 


i ‘ Ve rt eon ' i 


thomex to you when addressing you alt the bat . 


he that exc profits had been earned and it « 


‘ery Treason tihat the 


board adopted tive ours i tw 


solidating the financial strength of the company instead of pa 


let It | 
is now evident that the course of action adopted by the bes a | 
last year was a Wise one, and has been justified by subsequent 
events. We do not yet know the amount of the excess profits tax 
for the year 1915—of course, we will know more about that to 
morrow—and, therefore, we have not seen our way to add 
anything to reserve, but we are carrying forward a consider- 
ably larger balance than usual to cover this and other possible 
contingencies arising out of the war. Although we have not 
added to the reserve this year, the amount placed to reserve 
last year was so considerable that you may rely upon it that 
the company’s position is in no way impaired. 
A DIFFICULT YEAR. 

The work of the year under review has been attended by 
grave anxiety and many difficulties, but it has been carried 
through, and, we are glad to think, carried through with . 
minimum of inconvenience to our clients, and a patient an¢ 
whole-hearted enthusiasm by all those of the staff who remain 
with us to bear the burden and heat of the day. In this com- 
pany’s work it is as true as of others that in the national 12- 
terests no developments properly capable of being deferred have 
been undertaken, and under this heading I would mention the 
crude oil refinery, to which I made reference last year. But 
you have the satisfaction of knowing that no work which has 


ing, as we could have done, a somewhat larger divi 
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FOREIGN RATES OF EXCHANGE ON LONDON. 








EXCHANGES. 























Rates 
Latest . Usance. Feng of Ex- Usance. LONDON COURSE OF EXCHANGE. 
Dates-' change, ~"S*| change. a 
. Apr. 728{ 623}¢ Cheques Madrid ...... Apr. 724ps65 At sight Price Negotiated on ‘Change. 
oe ian. = 711f 05e ” Rome........, — 7 Sir 47 - On Par. i ia ae ee a 
1} Amst , a aa Short. Rio Janeiro... — 7 Llgjd W9dysst Tues., April 4. , Thurs., April 6. 
| Some —— a oe 8days Valparaiso .. — 7 8tad 90dys st —_— eatenednemnmtey > 
ae — 718kr83 Short, Buenos Ayres — 7  4944d 9dysst | Holland ............) 9 1) {5 Months 11 35 11 38° 11 23° IL 28% 
ieee cas. 2. ud » (Montevideo.. — 7 d Qdysst| _Ditto.............. p *422 1 Cable 11 13 11 15 11 05 Nl OB 
on... Fok » _ Calcutta — 7  1Agnd teleg'ph | Italy ........... see. 95.209 { 3 Months 32 05 32 i5* 31 85 32* 
Vienna. ---s: “q 1624 3 monthsBombay .....— 7 14d transfer | _ Ditto.............. } 2; Cable 31 62 31 72/31 42 31 £2 
Petrog rk — 7 $4.76#8 Cable. Hong Kong...— 7 aS “ Lisbon and Oporto. . L 53.29 3 Months . * * . 
Secshagl — 724f75c Short. Shanghai.....— 7 2/9 “ SU  Kavecednnnnd j s Cable 4 343 4 4} 
| Switzerian~ — 7 34sd  Atsight Yokohama .. — 7 2/lid_.. New York .......... 1 4.867 {| Cable a - 
Lisb« ~ sssimmemmnasst poesia canton sonaanunes ummameenaanaamammmmaas pitto paakeinasa f 80! 1 Cheques a a 
ME 8e6eeccesecece } (3 Months 28 87 28 97* 28 935 29° 
CORED BETES hief continental | Pome ; 3 Cable 28 47 38 52 28 53 28 58 
iscount quotations in the chief continenta etrograd .......... ! { 3 Months ; ,' 
The current discc q eT es 5; 46 1" Gable 1513 “i5s2g 1514 1524 
'\ cities are as follows :— Scandinavia ........ } 3 Months . ; 
Ogen Open  eererrrnen f 18.16 Cable ; 
-Bank Rate— Mar et. | Bank Rate— Market. | spain (Bank places) 28.79 {| 3 Months 464 47 46a 478° | 
Changed. % % | Changed % % Ditto ditto ; 1” Cable 12 «24 82 OM 70 | 
ie cecibe Aug. 20,'14..6 .. .. | Zurich and Switzerland ........ | econ | 3 Months 25 20 2% 30° B 12 2 22°] 
Berlin ...++ Dec. 23,'14..5 -. +«« | Swiss Bank lp p 3.224 Cable 24 60 3 90 2 72 24 82 || 
Hamburg.... Dec. 23.14... 5 «+ os places...... Jan. 2,'15.. 4% .. 22 
Frankfort.... Dee. 23,'14.. 5 «. + | Petrograd .. July29,"l4.. G ceo ce * Nomina 
Visa® ....cc ABE BA'2S.. S co co | MARIO ccccce Oct. 27,'14.. 4% .. 
amsterdam.. Jly. 1,15.. 44... «« | Lisbon ...... Jan.15,14.. 5)... «. — 
Brussels .... AUg. 20, 14.. 5 «2 os Stockholm .. Jan. 5.'15.. ee ee 
lome .....- NOW. %'14.. SR .. «- | Christiania .. May 25,15..5 .. London on 8.A 2 on tentee 
TD cccnce Bow. * ro BO wc ce Copenhagen.. Julyl0,"15..5 .. «. | Buying. Selling. Bayine 7 
ae eens FE ee leece OTT oA’ 
o i is , a. 
GOLD MOVEMENTS. 4 Oe. Se... 0 | Anan me é 
The foreign movements of gold to and from the Bank since | 9” “ 6% daye .... a. an 60 daws 
ast week have been as follows :— 29, 4OOdays .... a4 90 das 
ARRIVALA £ WiruprawaLe Z Sal, «= «days .. 
n ace nt Sat. Spain 440 000 
Egypt re \' ruguay 25,000 | AUSTRALIA 
ased ee 50.000 Mon hare 01 000 | London on Australia Australia 
Kars . 912,000 Tues Kars 000 | Buying Belling Bu 
nm mis USA Om Cabie le abic 
‘ a ! h if bere VA \ vs (it lDemand : . iA ele : : 
nt rel sed 400 000 97 BD die wy SO dis Lo 
‘ shecus Ie¢ 60 dis 94, ow a i We 
eased 300 000 Net : 049 000 
~ - GOLD POINTS 
1,662,000 1.66 000 The following are the standards tor gold pow rf ‘ 
SILVER principal + nid ext hanger 
, . Marks aean I> re Awmrn a8 
amuel Montagu and Co, wrote on April S 5988 iy 4 per mille ter us bo 2 per ant torus 4 os per w for us 
vecting the silver market “As yet there appears to be/|s ay rs 20.45 ~ Pe = Par om 
‘ ‘e ag \ Spe lie : u - of mille “so 
a sieht barrier to advancing prices, providing the | %14—4 permilly aqui us 20.55--8 per mille ages us 1-6 per Me | 
urket continnes to be as huvery as it has been, and is likely NOTICES | 
supplies are Ccomilug torwaru very siow!ly. AUG price ‘ e —_ a as oo ac anal 
trom 284d to 2gj¢d on the 4th inst., without a The Standard Bank of South Africa, Lon ‘ 


\f 


advised that an agency of the bank was opened on Mar 


Phisis the highest figure recorded since December 14, he b 
at Hendrina, near Ermelo, in the Transvaa 


erday the quotation shed ;,d, but to-day re 

d to 2g;;d again upon a renewed demand. The 
y the undertone remains sound, notwithstanding 
prices attained, is that all possible supplies 

w cleared off the market at each lurch forward in the 
ind that the London stock, now aggregatin 


a ee 
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THE STOCK EXCHANGE. 


DAYS. 


ING 





SUDAN GOLD FIELD COMPANY LIMITED 


N REASEI Re RPSPRVE 


y (Mr Wt } | 
ne ti ul ‘ t 
} ‘ f his r . 
which we ire ibmitting to you to-day t Wi 
the year i915 will, I think ou Ww gre 
regarded as on_ the whole satisfactory You “ | The tea n 
serve that our total production ot gold was 14,26;| '™'™ ed by so per nt., and 
| nees, and that this realised £49,041 2s 11d A further the highest nce 1364, wil 


é ° heet fF te +} mr nm né@ ‘ 
}| 4°50 t1s sd was received as interest on deposit account, transfer Chests Of tea the « pal * ! he 


rc., making the gross revenue / 49,721 148 4d. We ex 
{; pended on revenue account £29,998 118, and that account shows 

a credit balance for the 12 months of £19,723 3s 4d. After 
|| Paying on March 25, 1915, a dividend of 1s per share on ac- 
unt of the profit shown in 1914 and making provision for 
yalty due to the Sudan Government, &c , we brought forward 
1915 £1,631 16s 2d. That added to the profit now shown of 
19,723 38 4d placed at our disposal a sum of £21,364 19s 6d. 


tees, duty alone Apart from inere ed tie _ ot 


tea had been exceptionally high, cc was now 
60 per cent. higher, and the price of chicory had 
doubled. The sugar required for the company 
confectionery business had also doubled in | wh 
and tin plates, of which they handled very large quantities, 


hi ¢ 


/ 


| Fr 


' 

| were in a similar position, pig-lead costing to-day three times 
} what it did a few years ago. Therefore, realising the vital 
m this we have written off for depreciation £2,599 19s 1d, | importance of keeping business together, the directors could 

and t _ ; 

})@na to mining and general expenditure {£s,000, together 
| 47,599 19s 1d. On March 22nd we declared a dividend of 1s 
a Share, or 1o per cent., less income-tax, upon the issued 

| 

{ 


not recommend the payment of any dividend during this period 
of exceptionally high markets, duties, and general costs. 


Capita asmeeaae a BUSINESS IN NEW DEPARTMENTS. 
‘pital of 127,749 shares of 10s each. That dividend, which 
Wil be payable to-morrow, will absorb £6,387 9s, and there re- For some years past the board has been developing business 


! 
mains a balance to be carried forward of £7,367 11s sd. On! in new departments, and they were pleased to record the fact 
Capital account we expended last year £8,318 4s od. At | that these departments had been of the greatest advantage to 


| December 31st last our net liquid assets amounted to £26,785 | the company, having contributed very considerably towards the 
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trading profit of the past year. Stocks showed an increase of 
£34,842, sundry debtors an increase of £35,253, making a total 
increase of over £70,000, which gave them some further idea 


od 
of the large amount of extra capital required in the business. 
Shorter credit was now being taken, and in a large number of 


1 statin “aw Aien - 
instances grocers were paying cash and taking their discounts, 
which was a most hopeful sign of their prosperity and stability 


He, personally, and indeed every member of the board and 











THE ECONOMIST. 


£ 
Proprietors’ capital.. 14,555,000 Government securities 38.) 183 646 
Rest ...sseseeeeee0 5,151,402 Other securities .... 96, 139,472 | 
Public deposits* .... 69,914,541 Notes .............. 5 


40, 345 
Other deposits ...... 87,749,526 Gold and silver coin Vole 638 


BANKING DEPARTMENT, | 
| 


Seven-day and other 


bills... .cccccccccee 21,432 


175,369,701 











" . . . 175 3 9.70 
staff, was exceedingly sorry that under medical advice their | 9,969,70}) || 
late chairman. Mr Th hn Land Densham. had to retire from | Including Exchequer, Savings Banks, Commissioners of Nationa! De! t, and || 
late airman, Mr jonn re eee oe Dividend Accounts, 

il office: but he would assure them that Mr Densham was anxiou D 1 April 6 +e mn 
! 7” «t 1.1 = 7 } ated April 0, I9g10 
to render them all the help possible, and wouid continue t rrrn » 19 tNE, lief Cas} 
do everything in his power for the company. As a matter of P : Bd 
: Over) a _ ga Vs D aa celled ; The following were the changes inthe principal accounts y, hen 
ince cember last, when Mr ensham s heaith snowed ‘ 280 Wil 
ity Se SOeneees : . : compared with last week :— 
some improvemeé e } een a company's Increase, Decrease 
1} terests, visiting their new factories, also Colombo and Cal £ £ 
siege ; ; Circulation (excluding 7-day and other bills) .... 297,345 ....... 
\{ cutta, where he had mad important buying arrangements PO EN ccctcannecsedeseneeantnasueneccen ¢ 12,850,758 ..... a 
| : + 74 z ) 
hipt aut te teint an thes mpanyv at a time like the pre- | Other deposits ........cccccccccscccccccccccccces of eee 
; es woo be h RA ae a ‘ ee eeiceiae 0 . r’, , | Government securities ...........- eccccecceccece « 5350000 ....... 
1} sent, when freights from England to various parts of the world | Other securities............... piehedeenddeewediis THOETEL ccccwcce 
a DUEMGR occcesccosocsosssovscccsceseseceeeesoscese se wane } 
were SO Ci DL sei cimcanendus snes ceabbakenueasaesenesoad Ce we 
| The report w + anda We assed record. | BOBORVE..ccccccscccvecercccccccccceces We ae Bbeedada 4 ; 
ing the apprecia I the sha 4 or t VY vaiual q 
| 7 ‘ | CURRENCY NOTES ACCOUNT. 
| § ‘ rendered 1 < by t é ‘ mal Mr ij _ Be ; 1 
1] T rT as P } j i 
.e ae en { . hs Advances to— Redemption Account 
| i formal] was next transa and cord Notes o S< = a — —~ 
: ‘ { and Certi-) Eis s - s le 
|} of tha to the ¢ in terminated the proceeding Date. ficates 229 3 fm 4geo “¢| Ee = 
i Out bo w « ='S =g= 2s " cau8 
i standing. 5” < a eg O45 e5\ SE 32 Ow || 
j foe} - ss 3” o Re all 
| 1916, 2 £ £ é £ 6% £ e | 
TO READERS AND CORRESPONDENTS. Jan. 5) 193,040,351) 740,684 144.000 249,000 28,500,000 27°7, 64,620,563 10.467. 472 || 
2) 100,808.293' 740,693 144,000 41,000 28,500,000 28°1 64'576.79-| g 28 
li The Edit f nomist cannot undertake to return rejected 1S) 99,641,471) 740,695, 144,000 41,000) 28,500,000 28°5) 64,576,796) 7,120,368 | | 
| simadietcensenersiborsthen ; aT RS i ida 26, 97,758,150) 740,693) 144, pos 33,000, 28,500.000) 29°2) 64,576,796! 5,245,037 || 
i communications, but will endeavour to do so if they are | Feb. 2} 98 839.155) 770,643) 144, 53,000' 28,500,000 28°3 64,357,114) ¢ 684 || 
: ld ee 9} 98,056,664; 778,452)| 144, Oe 33,000} 28,500,000 29°0 65,246.65" 
accompanie y a stamped id ressed envelope. 6,036,665 935 28,500, 29°0, 65,246, 4,911,459 |} 
accompanied by a stampe } lres é pe 1€é) 98,817.317' 778,45? 134/ 100 33,000: 28,500,000 28° 65.2 5716017 || 
aie ini aialiad . ithenticated bv the nam e the 23) 99,345,328) 989,479, 144,00 33,000 28,500,000 28°7 f 54 |] 
Communications must be authe nticated by the name of the | 5. °) 100 892; 05, $84,553 144,020 33,00. 28°500000 28°2 N | 
i writer & 102,467,393) 989,554, 144,000 33,000, 28,500,000 27°8 587,891 || 
15!) 103,442,733) 1,020 605 144,000 45,000. 28,500,000 27°¢ 4.24] 
22) 103,503,273) 1,029°03¢ 144,0.0 53,000 28,500,000 27 14 { 
29; 106,090,9° 129.050 144.000 5',000 28,500,000 26° 01 


ONOM 


AND 
HOW TO PRACTISE IT. 


CY CE NRC en 


Apply to 


-~A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
| 15 St. James’s square, Pall Mall, London, S.W 
| 

| 

| 

| 


' . x 
SCOTTISH UNION & NATIONAL 





INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - - - £10,000,000. 
| FERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 


| PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 


| MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
| MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
i ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew Square. 


i London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 








Che Bankers’ Gazette. 





BANK OF ENGLAND. 


| ACcounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, April 5, 1916. 


a 


j 


ISSUE DEPARTMENT. 





| Apl. 5 109,437,216) 1,029,640 144,C00 46,000, 28'500,000 26-0 


The following shows the amount of Circulation, Bullion in both 
| departments, Banking Deposits, Banking Securities, Reserve and 














Rate of Discount for three months ended April 6, 1916: 
Gold 3 
old - © of 
infrom 253 Securities Bs sil 
Coin and Abroad, out 2c%@ in s= § 
| Date ‘Bullion. for Export, Saas Deposits Banking |Reserve aa |i 
or 2u2R Depart- -3 5 
| Earmarked 5D 2a ment ‘ C § 
| 1916 £ £ £ £ £ £ » % 
Jan. 1251,301,834 19,000 out 34,338,495 157,629,286 140,199,945)35,413,339 224 
19 51,168,055 9,000 out 33,909,655, 160,256,462 142,563,458 708,398) 224'— |} 
26 52,224,567, 780,000 in, 35,829,825 163,836,149 145,033,361\36,844,742 224 — || 
Feb. 252,€87,976' 302,000 out; 34,199,420) 156,829,235 137,978,7% 36.938 61 234 — II 
9 54,279,564 |1,327,000 m 32,865,540, 163, 27,958 141,369,78 863.021! 24 | 
16 54,419,732! 430,000 in 32,5¢5,730! 150,670,427 127,991,896 10. 704 27 — i 
23 54,987,495| 795,C0O in, $2,507,860! 149,013,672 126,175,612/40,929,65, - || 
Mar. 156.109,692, 526,000 in) 53,306,500! 152,649,257 129,581, 669/41,253,192, 27 — 
8 56,078,359, 33+,000 in) 33,104,2+0| 149,210,202 126,018,809/41,424,079| 273 - | 


15 55,127,725 1,155,000 out; 32911,800) 147,679,222 225,271, /75/4¢,6 27 
22 55 970,306 1,012,000 in! 52,905,895, 146,342,085 123,112,5-6/41,516,411 28 — 
29 56,661,363; 518,000 in 33,5/7,300) 144,426,085 121,188,807) 41,534,064 

Apl. 556,466,228 $87,000 in’ 33,874,645! 157,663.867 134,328,118)41,041 





| Subjoined is our usual table, aftording a comparative view o! the 


U 


Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
| three years corresponding with the present date as well as ten years | 


} 

| back, viz. :— 
: 

i 

i 

' 


At corresponding date Apl. 4, Apl. 9, Apl. 8, Apl. 7! Apl. 5 
with the present week, 4906 1913. 1914. 1915. i916, 
Circulation (excluding £ £ £ £ a 
Bank post bills) ........ 29,178,635 28,738,6C0 29,471,700 34,940,930 33,874,645 | 
Public deposits .......... 15,586,446 16,07€,470 19 630.951 105 :70184 69 14,541 | 
Other deposits .........0+- $2,750,451 43,458,280 42,335,855 9 7,649 301 87,749,326 
Government securities.... 16,112,580 13,032,727 11,150,770 44,605,970 38,188,646 
Other securities .......... 33,553,741 37,473,362 43,500,564 138765872 96,159,472 
Reserve of notes and coin 26,447,174 26.895 839 25,006,443 37,25C 098 41,041,552 | 
Coin and bullion .......... 37,175,809 37,094,439 36,028,143 53,751,028 56,466,225 | 
Proportion of reserve to a ! 
liabilities ........+«. eee 453% 45 % 402% 188% 6% |i 
Bank rate of discount .... 34% 5 % 3% 5 % 5% |i 
Marketrate,3months’bills 27 3 4m, i 1eh 3a 4 4% \| 
Price of Consols ....00+++- 903 Wa 164 662 ? | 
Price of silver per oz. .... 292d 273d 264d 23¢d 29nd \| 
Average price of wheat.... 285 3d 3le 4d 3is 5d 54s 6d $38 6d 
Exchange on Paris (short) 25.11}-133 25.233- 26} 25 25.163.183 25.5060  28.48-29 | 
| 


— Amsterdam (short).. 12.2432 
— Hamburg (3 months) 20.638-72 
Clearing-house return .. 


12.28-24 12.1g-14 12.134184 11.1013 
20.73-77 20.60-64 aii 
. 284,635,000 299,293,000 408436000 231859000 518,119.00 


The amount of the '* other deposits'' compared with the “other 


| 
i] 
} 
| £ £ 
1} 
4 


Notes issued ........ 73,897,590 Government debt.... 11,015,100 
Other securities 
Gold coin and bullion 55,447,590 | in 1915 


73,897,590 73,897,590 | of £8, 390,146. 


securities,'’ showed in 1906 an excess of {9,190,710; 
eeee 7,434,900 | excess of £5,964,918; im 1914 a deficit 
a deficit of £41,114,571 


in 1913 4 
of £1,160,73!, aD 
In 1916 there is a cele 


~ & Oo 








Inc 


BI 


the 
con 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amoun; 
| of bills and cheques cleared at the Bankers’ Clearing-ho use 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


April 8, 1916.1 


is ; Countr To 
Weeks Ending Town Clearing. Ghensinn r 


1] 1916 . £ . 





Jar 1 to Feb. 23....-- 1,903,246,000 276,357,000 2,179 615,000 
Maret D cossaenwabeses 247,997,000 30,994,000 278,991,000 
D ccceeenaenae 249,782,000 38 £94,000 288,675,000 

15 dantaes 225.024,000 33,880,000 258,904,000 

ee 44,077,000 32.300,000 276 377,000 

oa eeeeeeeree * 231,146,000 50,50 000 261.4 2 00 

A "hana 285,371,000 2,748,000 318,119,000 
|| Total, jane eoccccccceseces 86,642,900 475,679,000 3,862 1 900 
Corresponding total 1915 . 2,92 2,7 Ou 389,927,300 4.3.2 679,000 
Increase or Decrease in f + 463 890,000 + 85,752,000 + 549,642,000 
Bas ccscnseandea geaceue | = 15°87 % = 2199% |= 1659 % 


il 840. yi 4,000 1,567,571,000 13,4 7,725,000 
3,294 584,000 1,370,464,000 14,665,044,000 
.454,450,000 + 197,107,000 | —1,257,525,000 

10°34 % = 14°38 & = 857 & 





Sreciat Days. 


‘*Pourth3'' of the 


Consols Pay Days. Month 


Stock Exchange Pay Days. 





| 
| 





Date Date. Date. 
1915 £ 1915 cP 1915 z 
an. 14to Nov. 2 126.208,000' Aug. 2,168,000 Aug ; 5¢ $3,000 
: 7 48,157,000 S 0,000 Sept. 4| 39,722,000 
pn 51,010,000 Vet ] 32,015,00( |Uct. 4 47, oor 
NOV. 47,523,000 Nov. 4 48,924,000 
Loseeeweeeee 48,115,000) D i 56,006,000 Vec 4 4],075,000 
seceeese 4,499,000 1916. 16 
ean 46,7 28,000) Jan 5t 59,978,006 i 4 7,073,000 
ae eras 43,337,000 Feb. 2 »5.216,000 t'eb 4 48,035,000 
Mar. 10. .ccscees 47,981,000 Ma ] 525,000, Ma 4 4 100 
9 43,457,000 A 58,510,000 April 4 55,950,000 
Total, 1916 ...... 274,117,000; .. 224,229,000; ee 4,518,000 
Corresponding 
total, 1915.... 231 ox ‘ 186,145,00C es ‘ 101 
Inc er Dee, {j+ 12,000 ‘ 8,056,000 ° + YOU 
in 1916 {|= 856 % . Py 6 % ee LiLo % 
Gross totalin 19) 1,025,775,000 KA oe 247,000 
Do 1914 1,431,780,00C ee 594,910,000! ee 515,518,000 
Inc r Dec.;\— 4 000 - 6,000 ee 21,323,000 
in (i= Wii o 70 ° o x 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1916. 1915. I rD 
MA HESTER i x x } 
l to Mar. 25...... 103,821,800) 77,680,500 +26151300 33-66 
\ ng Apl. 1. 9,169,600 6,829,600;+2,540,000 34°26 
to te......-- 113,001,300 84,510,100, + 28391300 33-7] 
LIV i OOL 
an. 1 a eee 82,154,600 61,548,700; + 2060590C 33°47 
Apl. 1....) 6,712,800| 5,007,300;+1,705,500 34°06 
ul to date.......-! 88,867,400 66,556,000! + 22311400, 34:06 
BIRMIN ;HAM 
ato Mar. 25......; 25,416,800; 19 ve 95 ,600) + 5,661,206 8°65 
(pl. Reeat 1.850.601 1,874,700 249,106 1:28 
Leer --| 27,267,400; 21,630,300 +5,637,100 26°06 
NEWCASTLE.ON-TYNE 
i Mar. 25......| 21,609,700) 15,778,000 +5,331,70¢ 5696 
ling Apl. l.... 1,726,60C 1.472,000'+ 254,600, 17°29 


to date........| 23,556,300 17,250,000)/+6,086,300 49°28 
BI )] 
M 25......, 10,684,000; 9,435,000,+1,249,000 1352 
he Baése $49,00C 692,000'+ 25/,000 37:1 
date........; 11,633,000 10,127,000\+1,506000, 148 
utd STER 
to Mar. 25..... 5,607,500, 4,992,200/+ 615,300 12:32 
ot: Bic 377,100  402,500\— 25,400 6:31 | 
to date........| 5,984,600' 5,394,700;4+ 589,900 10°93 | 


l to Mar. 25...... 6,030,700: 4,508.30 
f endin ] 475,100 397 


0U; + 


6,515,800 


PORBIGN BANK RETURNS. 


Principal items in the last weekly accounts received from | 
ding Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding Statement of last year :— 


es 


The 


the lea 








+1,552,400 33°99 | 
77,600 19°52 | 


905,800 +1,610,000 32-81 | 


THE ECON OMIST. 


BANK OF FRANCE. 


paratiyv 
\pr Ma ; 4 r De 
1916 19l¢ 131 Last 
| ASSETS, & z £ £ 
Coin and bullion —Gele 199,456,900 200,252,000 170 - 796,00 
i lver 14,509, 0K 4 7.00 xx 
Disex unt ar i advanc 130,041,000 152,505,000) 3 x 2,464, 0% 
4IABILITIES 
N tes «e+» 606,185,000 598,085.00 909, 8,100,001 
Governn t deposits . 1.838.000 Le ( % xX 
Private deposits 79,770, oc j " x 
BANK OF RUSSIA 
I 7, M l 4 
4] 1916. ] Veck 
ASssETs, £ z£ £ £ 
Gold .... adesseqneseec 462,410,000 126,000 156,77 + 84,000 
Balance abroad 00 00 } Ox 
Silver and subs ary 1 xx 00 xx x 
Securities and short a 4 xx 00 Ox Ry ‘ 
Treasut onds vo 00 1 794,00 
Other loans and advances 250 000 2 WO 4 AA 3,053,000 
securities be ng t 
NN cadhause 9,281 ,00 00 461,000 
Miscellaneous .... l ,00C 0 5,00% 
Balances d by branches 
and treasuries ........ 4,001 900 x 
; mn ; 7.000 4 9 
LIABILITIES : 
Notes in circulation .... 589 OK 1 00 315.151.0 x 
Capital of the bank...... 5,500,000 500,000 500.000 
Deposit and current 
CRUE ccddencecececail + OOK 100 | x 
Treasury account 2 x \ 2 «x 
Misce!laneous eece ece t KA 35,000 100 
Balances due to branche 
and treasuries ........ 
1). OOK * x i 
BANK OF SWEDEN 
+, I Ast 
474 A A vy x. 
AssETs s é £ £ 
GSS ses a 00 xn 1900 — 
Bala abroad and 
f € n biiis . IA x x yx 
jwedisl and foreign 
G ronment se rities a 00 s xo i 
Discounts an adioang .... >, 256,000 00 Ht A 
LIABILITIES 
Notes in liation ... 16.932.00 i) 
Deposits at notice .. 4.908 x 
IMPERIAL BANK OF GERMANY 
‘ I Last 
19] igi 1915 W 
ASSETS ‘ £ 4 . 
WGN sc ceccscccecses ] vO Xx 13 “x 
a x0 0 ) ux xx 
Treasury Re xan 0 K 
Disk nts & advances 295,460,000 2,000 24 or * 
WIABILIT Ss. 
Notes in ilation 3 xx 0 24 xy x”) 
Current 4 ,000 ; 00 | 1 200 x 
The bank has | ir rth 
into g i 
NEW YORK ASSOCIATED BANKS. 
\ ast 
iJ 19] A W x 
ASSETS, £ é £ x 
Reserve, wn vaults ; 100 0 23% 2.900 
Do Fed. R Bank x . 
Do ther dey rie ¥ wi 0 
Loans and discounts 6 +,000 2 200 4 Or 
LIABILITIES 
Circulation .......... 06 X 1,000 " 
Net de posits wo 7 344 MJ 
RESERVE (aggregate) ; OO ; ux 0 
Legal reserve + Jt x 0 
Eixcess reserve 1293.00 ( ¥y 
Bank OF NORWAY. 
4 . sasu 
Aga v¥ K 
ASSETS, & £ & £ 
GRE éanocsas es 4,085,00 4, x 5,081 OOK 
Balance abroad ar 7 
foreign bills 3,073, A 3 IH é,J x ax 
Fore Govt. securities. “x xx 493,00 
Discounts and loans..... »,60 7 JOC x 23,000 + 1K 
L,LABILITIES, 
Notes in circulation.... 10,426,000 10 +4) 7,508,001 oy 
Deposits at noti WM ! Lt i xn 
NATIONAL BANK OF DENMARK 
~ D : ast 
ivi ‘1915 1915 M 5 
ASSETS. £ x z & 
Coin and bullion ........ 6,184,001 330,000 28, 006 10 
Loans and dis nts 5,674,000 4,527 OO ) l, 100 
Debtors abroad ....... 2,152,000 3 00 2 Or 
a 2,055,000 2,054,000 JO 1 OO 
a ABILITIES 
Cir ion aeene 12,247,000, 12,286,900 11,4 100 — 3,000 
Gene its and surrer ; 
ac Rive “ Ko $20,000 xx 445,300 
NETHERLANOS BANK 
Aprii i via AS Ls&st 
1916 is]5. i3i Week 
AasskETs z az z : x 
Coin and builion—Ge Nd... 43,092,000 42,546,0 23,895,000 16,000 
— ilver 514,000 8,000 3,000 +,000 
Discounts and aseaness 14,118,000 12,127,000 21,940,000 + 1,391,000 
LIABILITIES ; — 
Notes in circulation .... 53,931,000 49 x00 39 97,000 + 4,896 000 
Deposits ....-+++- oneseee 6,792,000 8,785,000 5,568,000 —1,995,000 
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+14 724,000 


+00 
+ 1,424,000 
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THE ECONOMIST. 


SWISS NATIONAL BANK. 








































CURRENT RATES. 





[April 8, 1916, | 


ty 
| 














Mar. 23, Mar. 15, Mar. 23, Last The subjoined table shows the rates quoted from dav t,| 
19)6, 1916. 1915 “_" aay eee dav during the week :— ay 
AssETs. £ £ £ ‘ 
Coin and bullion—Gold.. 39,107,000 10,194,000 9,635,000 + 3,000 + 474,000 Last | 
_ Silver 2,076,000 1,978,000 1,360,000 + 68.000 + 686000 Fridy. Sat. Mon. Tues. Wed a Saat 
Dariehens-Kassenscbein. 956,000 927,000 — 889,000 + 29,000 + 67 000 oul 
Discounts and advances. 6,355,000 5,851,000 5,742,000 + 504,000+ 513,000 % % % oy, : 
LIABILATIES, . ; CIE gine tie ee sos. wee 5 5 c ‘ ; o || 
Notes in circuiation .... 15,927,000 16,045,000 15,602,000 — 118,000 es 325,000 | Market rates of discount :— i 2 5 | 
Deponite ............+--- 4,626,000 _ 4,339,000 2.546.000 + _ 287,000 + 2,080,000 60 days’ bankers’ drafts ...... 4fmB Sie 8 4h 4m 4% 45 || 
The Monthly Statement of the Swiss Federal Loan Bank (Darle he sk: 1ase 3 months’ OO vdsacéceees ‘ 4te B 4s B Stee 4 8 as, 9 4 
dated February 29, shows total issues of £2,288,000, of which £919,000 was he id 4 months’ do ......seeeeeees 43 43 43 43 43 45 45°.2 | 
by the Swiss Nationa! Bank. Di ao do.. To a ccooe| 4H 4% 42 4% 44 4 43 : | 
scount (ireasury Bills) :— i 
BANK OF SPAIN. ER Vestas 44 4% 4h 4% 44 & 4 | 
Mar. 25, Mar. 18,, Mar. 27, Last 6 and 9 months......... @ 8% 4% 6H 4 : 43 |] 
1916 1916 1915, Week, LastYear. | |. Year secs scene coeeceeere 5 5 5 5 5 5 (il 
ASSETS, £ £ al £ - - £ ey Sp cencuaxedes . 4 ; af 4 “ 4 $ 4 4 . Ud 
G sehasenanw sbeeeseese| Clepemee)| Grarem 23,833, — + 13509900 SDOTt ....+6. ocesesescvecccevccs 44 L ‘ a4 ; 
eee seneenesanenesasds - eso 30,405,000 29,383,000 + 245,006 +1,267,000 Fortnight (at last Settlement) 5 5 5 . . Ts : 
Loans and discounte . 28,675,000 28,829,000 32,682,000— 154,000 —4 001 000 ee eenenane Pare 34 34 34 34 34 34 4 
Spanish 4% stock........ ' 13,677,000 13,777,000 13,777,000 oe - fae houses at call ........ : m - i 4 ; 4 
Treasury bills, obliga- ONCE «wees ee ereeereserees 4 44 43 43 
com. WOenerreseonenes 6,000,000 6,000,000 6,006,000 ee oe ihe tollowing 1s a comparison ot quoted mouey rates with 
4 . 
Circulation......... ve+«, 84,870,000 85,214,000 79,046,200 — 344,000 +5,428,000 Previous weeks :— ie | 
Deposite and current Mw. . - i| 
ROOTED cccocvcccccess 27,949,000 27,655,000 24,524,000 + 314.000 +3625,000 Eo Bank Bills. Trade Bills.* {| 
ac ‘ 7 j 
BANK OF ITALY = |3 Months.|4 Months. 6 Months.|3 Months.!4 Months.\6 Months. || 
— i 
Feb. 29, Feb. 20, Feb. 28, Last Last = | | 
1916 1916. 1915. Week. Year, 1916. a % % | % | % % | 
ASSETS. &£ z z £ £ Jan. 21.. 44 Sb fh! 54 54 215 6 | 54 f 6 il 
Total cash ....e.eeeeee+- 51,085,000 51,203,000 53,846,000— 118,000 —2,781,000 28 #4 } 5a th) Sth 3 54 $s 5 6 | 54 6 16 6 iI 
Inland bills.....cccserees 18,113,000 18,060,000 29,955,000 + 53,000 —11842000 | Feb. 4 4 4) 54 4/5 & | 5s 2 5: 6 | 5h 6 is) 6 Il 
Woereign BIS .cccesccs ces 854,000 842,000 3,051,000 — 8,0 0 —2,217,000 ll 44 Sdn # | Sts 83 54 6 | 54 6 156 1] 
DORIS 5 cixse0 ces .» 15,869,000 17,231,00C 10,366,000 — 1,362,000 + 5,503,000 18 44 See & | Oe 5¢ 54 6 |5s 6 t 6 il 
Government securities .. 7,815,000 7,884,000 8,224,000 69,000 — 409,000 Mt . . 4 Sts 4 | eT 2 ; 3 6 6156 6 II 
LIABILITIES. Mar. J.. ots | 5 fa Of es 65 6 |5s 6 Ii 
Note circulation ........ 112 246,000 113,238,000 84,752,000 — 992,000 + 27494900 10. . |44 Sts 54 53 SOG CU SACOG SOC SCI 
Deposits . oy weenee 23,274,000 23,934,000 25,525,000— 6/70000— 249000 i 4 + i Sy ot Se 54 6 54 6 54 6 1} 
‘ { 24 44 48 | 4ta 4% 54 6 54 ie | 6 |i 
In the above tables the Russian rouble is converted at 2s; the Reichsmark | Sl 4% 4 | 4H a | 43 43 15 5h 54 i] 
is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the | April 7..4 4s 2 | 48 Ha 44a &\5 53 34 i! 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 7 / eee! ale 1 
and the franc, lira, and peseta at 25 per £. American currency is reduced into * These rates range from those current on the very best paper to those paid 
Engligh money at 4s per dollar. on bills for which the Bank rate is usually required 
RAILWAY TRAFFIC RETURNS. | 
| i} 
AMERICAN RAILWAYS MONTHLY STATEMENTS. ) OTHER MONTHLY STATEMENTS. 
Name. Period. Ending Gross. (Inc. or Dec Net. Inc. or Dec e " , _ a 
Name. eriod. Ending Gross. Inc. or Dec.} Net. finc. or Dec. 
ra s $ & j | 
tmnth Jan 31 456,000 + 01,00 126,000: + 65,000 | 
Alabama Gt. Southern®4 | 7 mnths a1 3,166,000 + 410,000} g Imnth |Feb 26 
Atchison, Top., & 8. Fe. 1mnth Feb 10.644,000 + i, 774,008 | Canadian Northern® .. rl 2% 
OM, SIPs 8 mnths 96 687,278,000 + &,* 3,853,000 lmnth 26 
ms 4 : a %6 43,000 ; ‘9 | Oanadian Pacific ....4| 3 roo °6 
sorceet Chat f{immn|  $ kuno [2 Grand Trunk Byetem*{! inthe Be 
Baltimore and Ohio* we poe a 76'930.000 + 
sth <0 249,000 * Net earnings before deducti “8. 
Chesapeake and Ohio*. { we hs ” sae 7 . e be Cocucting tanes 
l month * “7,019,000 + 1 
rene a | fs INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Ohic., Burl. & Quincey*{ Frinths "3! go'gs.0c) + RECEIPTS. 
Impth Feb 05; 7,699,000 + | 
Chicago, Mil.,&8t Paul {1 ghintis 25 6 9e7.000 4 | 
lmnth 7 ; 691,000 + A 9,00 1} 
Ouba Railroad*........4 7Imnths- mm 3 3,232,000 + ¢ 000 1,000 + I 
sRsULLE x? MWe o nan c 
1 th ifeh ee 925,000 + 690,00 045,000 + — || 
Delaware and Hudson* { Santhe - ss Be 000 + 1,245,000 518 90 + 0 | Mile- | Bowne for | Total Receipts. 
lmpth ~ 1,725,000 + 242,000 15,000 | Name. . eek. | i I} 
Denver and Rio Grande { 7 mnths ee s: 15,957,000 : 55,000 5, 507, "90014 1,501.000 | Name Period | Ending fe ee “a 
1 iFeb ; 760,000 4 1,575,00 1, 529,00! 519,000 | a ema + Or — 191 + or— | 
Erie Railroad ........ mw Be 6 rev Ou0 + 2.512.000 | 2'528'900. 913.000 | Re. | Re. Rs Be | 
: Imnth Jen 2 + 955,000 | 1,013,0004 218,000 | INDIAN 
Great Northern ...... 7 muths pat + 6,033,000  23,746,500'4 4,064,000} Assam Bengal 22 weeks Feb 264 13 1,24,000 — 27.592 27.11,00— _‘1, 68,806 || 
Imnth Feb of c + 1,142,000 1,218' 0004 420,000, Bengal & N.Westrn 22 weeks 264 39 4.10,310 — 9°725 81'97'894-+  1.92.843 | 
Illinois Central ...... 8 mnths os, 45.849,000 + 5,215,000 9,260,000 + 1,038,000 | oo ngal “ae gpur , 49 weeks Mar : + 12 9,73,000 4 210.000 3.93.26431 + 24.70.68 
lmnth ‘ 0,000 + _75,00 247° 000 28,000 | Bombay, Bar.& C I 26 weeks 1+ 2  14,70,000 4 273.090 3,67,16,000 +  43,38,000 || 
Kansas City Southern. 8 capthe = 6 ae ors + 4 2,385,006 339.000} Burma ........... 22 weeks Feb 26 oe “6.69,080 =— 70,376 5 80,54. 136 =» (ean 1} 
oe lmnth ee 3, 480,00 + 7:7,000 + 239,000; Kast Indian 26 weeks Apl l ia 21,25,000 — §9,000 iH} 
Lehigh Valley ........ { 8 mnths 06 31,254,000 + 8,089,000'+ 1, 621,000 | G Indian Peninsula 26 weeks Mar 31 + 131  43,C4,800 4 1423806 +1 
a Imnth Jan 3) 5,041,000 + 1,577,000 + 921,000} Madras & 8S. Mahr. 23 weeks me 9,30,000 + 129.428 e 
Louisville & Nashville. { 7 mnths 3) 34,306,000 \ 10,2600 + 4,082,006 South Indian...... 22 weeks S se 5,62,505 + 131.740 4 
Minn. St. Paul (S00) ..{ Pt) 31, 2,675.00 + ee, Oe! 6 loos 
_ aul (S00) «4 7 mnths z+, 21'2%3,000 + 8,710, 00u ; 33141000 | CoLoxtat. alah é 2 
lmntt 2; 2.471,000 — 87,000— 704,000) Canadian Northern 26 weeks Mar 3 $972,800 + 342,800 + 
Miss., Kansas, & Texas?) 7 ni} ; 19:228, C 06,000 | Canadian Pacific .. 59 weeks 31 91 000 7 
inths 8,000 — 9,000 406, 0 anadian Pacific .. o9 week + "602 $3,491 000 + 927,000 + 
> moth = ‘ = = 5,000 + 21,000 | Grand Trunk . 12 weeks 31 we 255,549 + 17,248 sl + 
Missouri Pacific .... 7 mouths 2: 34,823,090 5,000'4 305,000) Grand Trunk Pac. 12 weeks 31 on 28,357 + 9,074 + 
. {| lmnth 21 34,889,000 4,299,000 + 2,307,000) Gra d Trunk West. '2 weeks Sl} se 46548 + 9.387 10 + 
New York Central ....} jo mnths Dec 31. 167,235,000 "000 + 19,256,000} Detroit Grand H. 12 weeks mM wk 15,117 4 3,257 ‘ 
N.Y., N. Hav., & Hart Imoth Jan 34 6,003,000 000 + 405,000 | Mashoualand . 4 mnths Jan ai 41,889 4. 4441 10 + 
' ' 7 mnths 21 43,826,000 000+ 3,686,000} Rhodesia Railways 4mnths Jan aa 65,351 + 7,629 ds 
N.Y., Ontario, & Weat. { —— Feb 26 678,000 '+ at | itieietn 
ee ’ 3 aapthe 96 6,155,006 + 779,000 + 30) ORBIGN. — 
j Imnth Jan 33, 4,578,000 + 2,500,900  1,720,000/+ 924,000} Antofagasta .... 13 weeks Apl 2 . 36,210 + 19,9390 437,210 + 
Borfolk and Western { Tmnths*~ 31 32°700,000 + 8,181.06 | 12'°02,000 + £603,000} Argentine N. E. .. 40 weeks 1. 5,508 + = 968241 285 + 
Northern Pacifi Imnth Feb + 838,000  1,506,000-4+ 142,006 Argentine Trans 3? weeks Mar 25. 1,580 + 440 37,380 — 
ee eee 8 mnths + 6,083,000 | 21,070,000|+ 6,695,000] B. A. «nd Pacific 40 weeksApl 14 1 212,000 14,000 3,408,000 + 
Penney! vania System : lmpth Pec +4, 0 .136,000'4+ 3,175,002} B. A. Gt. Southern 40 weeks l on 12.000 — 4,000 4,248,908 + 
East of Pittsburg... | 12 mnths +15, 58,°56,0.0' + 12,760,000} B. A. Western ... 40 weeks — 24+ 75 62,000 2,056,000 + 
West of Pittsbur lmpth + 3,310,000  2,785,000\4 1,967,000 | Central Argentine $9 weeks Feb 25 2 109,200 — 19,800 4,244,307 + 
p 8) 12 mnths + 8,851,000 29,366,000|4 9,458 000 Central | rages . wo — Apl : = ee —_ 2,078 486 = t 
. ] mnuth + 1,128,00C 928,000 +4 546,000 | C.Urug.( Kast. Ext ) 40 weeks ee 757 + M4 158 
Pitta., C. C., & Bt Louis. { 12 moths 2} 4 2,306,006 | 9,246,000! + 2,035,000 | ©. Urug. (West. Ext) 40 works i ert + 616 80,292 + 
. lmnth Feb 4,805,000 + 1,541,000 $43,000! + 755,00 |} Cordob. Central ., 4¥ Weeks l ae 26, 504. 1,050 1,156.19 — 
Phila, & Reading Bly."{) gtinths 36. 38,(02.000 + 6,868,000 | 13,699,000 ¢ 5,149,080 | Costa Rica .......134 weeks Feb 26 1. $937 — 2,609 181,767 = 
Phila. & RB. Coal & Iron* lmnth Jan 3] 4,344,000 + 1,921,000 365,000 |+ 4.5,00 | Cuban Central .... 40 weeks Apl 1+ 1 29,.71 + 9,925 55 08 + 
A. 0 { 7 mnths 31 21,381,000 + 5,004,000 | 1,123,000 + << | partie Delta a — Feb 29 ‘ ‘ S i 1.300 376 45 = 
Imnth ‘Dec 3: aa 0 + 782,006 | 1,372,000\+ 492,00 ) Entre Rios. weeks Ap} ls .. 1,100 + 1,000 51,600 + 
St L. & San Francisco $ mnths ; 3} .031, OP + 1,544,000 7°104,000 + 904,000 | = West. of Brazil ’ — : 1 ‘. esa. = oa ans a8 
lmot! J; 3 Ot 44,000 + 399,00 608,000'4 255,00 | Leopoldina........ iS weeks lp 4 0 — 6,375 234,085 — 
Seaboard Air Line ...-4) 7onths, — 31| 13.596,000 | 1,858,000 | 3,704,000) 4 697,00 | Manila . 13 weeks we ay ee eT 
lmnu Feb 2 5,627,000 +4 3,010,000 | 1,581,000 862,00 | Midland ruguay . mnths Jan a 5— 3258 9,379 
Southern ssesererened 8muthe| 96 45,592,000 4 3,557,000 361000 ¢ 1,381,00 | Nitrate (« weeks)... -» Mar 31) .. 51,727 4+ 20,259 iti 
Southern Pacific ; lmntb 26, 11,186,CLO ¢ 1,709,000  2,493,000/4 239,000) North-West l rep. 8 moths Feb oe 18,500 — 1,247 175,397 + 
ee 8 mnths 26 10 .121,000 + 14,885,000 | 31,585,000'+ 7,697, 00. | Fererins Central, 40 weeks Apl 1) 4. $4,520 + 800 89,82) + 
Union Pacific lmoth 2¢ 8,0 2,000 + 2,441,000 2.780, O00/+ 1,38:,00. P eruvian Corp.. 9months Mar eas 8 859,700 + 109,250 7,178,877 + 
ro | eee) Bh haze 1 Oatames |e Aa aa aaa et) | RTE SRS “ig 
y * mnth ¢ .834,000 + 648, 865,000! 4 5 San Pa Rinines eeRS Mar 26 ia 471 — 06,0/% 1 | 
Wabaab® .............. Bmuths; 96, 22 670,000 + 2eBr000 | 6SeruKl} 2 30000| Taltal Smntus Feb | °. 17,7224 14,960, 12a SN | 
| Western Pac ific® { mp 26 437,000 + 125,000 107,10! +4 85, Ov} United of Havana. & weeks Apl 1) oe 60,792 + 11.107, 1,472 aos 1 “i267 | 
8 untbs 26° +4,°84,.00 ‘+ 996.900) 1,578.900'4 8970.0} West of Havana .. 40 weeks wy 6,479 + 810 214,28 9.751 | 
he | Zafra aud Huelva. 2mmutbs Feb 11,244 4 5,05: 22,758 + . 
* Net earnings before deducting taxes. = . 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates ia Rates 
Latest of Ex- Usance. ae f Ex- Usance. 
Dates change, “©>:| change 
Paris Apr. 7281 624c Cheques Madrid ...... Apr. 724ps65 At sigl 
Amsterda! — T71ifi O5e Pecccacaes — 7 Sir 47 . 
Ber - 7 Short. Rio Janeiro... — 7 laid Wdysst 
=. -—- 7 &8 days Valparai : os 7 844d SOdysst 
C 4 - 7 1Skr 8 Short. Buenos Ayres — 7 494Ad 90dysst 
Fr I — 7 os Montevideo... — 7 53¢d 9Ody t 
Vienna — 7 Calcutta — 7 l4Adt by 
I 1 - i 18234r 3: ths Bombay —. = 7 14 i transfer 
Ne rk — VF O676M «¢ é Hong Kong... — 7 2/0}d 
Sw r 7 2417 Shor Shanghai .... — 7 2/94d “ 
i 44ad At ght Yokohama _- 7 2/i¢d 
FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 
Open Open 
-Bank Rate~ Market. Bank Rate— Market. 
Changed. % % Changed % % 
Peete cence Aug. 20,'14.. 6 .. o- Zurich and 
Ber ss § ) aera Swiss Bank 
Hamburg.... Dec. 23 ‘14.. 5 .« oo places... Jan. 2,'15.. 4%... 23 
Fra St. co DOR am aes @ és i Petrograd . July29,'14.. 6 .. ‘ 
Vienna hee WS... 6 se Madrid ...... Oct. 27,'14.. 44 .. ee 
ry cdam..Jdly. 1,15.. % .. Lisbon . - Jan.15,'14.. 54 . ee 
Bru eee Te. GB ck ve Stockholm .. Jan. 5,°15.. 58... .«. 
R woe NOV. 9 °14.. 5h... oo | Christiania .. May,35..5 . ‘ 
Turin .cccce NOV: D 24.. 5B we ov Copenhagen... Julyl0,'15.. 5 .. .- 
Geaee cescds Nov. 9, °14.. 54 .. ‘ 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALA. £ WITHDRAWALS. £ 

Mon., Sovs. on acc’nt Bee... Bieeiiecccases 340,000 
of Egypt re - Uruguay 25,000 
leased ...... 5C,000 Mon Bars 201 000 
Wel. Bate cccesccse DFAZHOO!| Tae, Tere .cccccas 5,000 
Sov. on mis Ree vasa 55,090 
cellaneousac Thurs., Bars ‘ 7,0C0 

count rel’sed 400,000 

| Thurs., Miscellaneous 
| (released) 300,000 Net influx .. 1,049 000 
1,662,000 1,662,000 
SILVER. 
Messrs Samuel Montagu and Co. wrote on April 6, 1916, 

sr peg the silver market:—‘* As yet there appears to be 
onl} a ght barrier to advancing prices, providing the 


market « eatinnse to be as hungry as it has bee "Ds and is likely 
) 


to - Supplies are coming torward very slowly. The pricé 
advanced trom 28i¢d to 297d on the 4th inst., without ; 
check. Thisis the highest figure recorded since December 14, 
ig12. Yesterday the quotation shed ,;,;d, but to-day re 

covered to 2gj7gd again upon a rene -wed demand. The 
reason why the undertone remains sound, notwithstanding 

the high level of prices attained, is that all possible supplies 
are now cleared off the market at each lurch forward in th: 


ation, and that the London stock, now ageregating 
300,000 ounces, consists, to a large extent, of silver 
earmarked for definite purposes, and not available for resale. 
In military parlance, at each advance the position has been 
consolidated. The Continent has been much in evidence 
Guring the week as a buyer, but the East has not figured 
ppreciably as a buyer or seller. 

Phe 1 movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


} + ¢ 
t \ 
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EXCHANGES. | 
LONDON COURSE OF EXCHANGE 
$ 
Pr N ated ar 
On Par. Usance if ; 
eat 8 ‘ 4 [Thi 
Holland 3 Mo s 1 3 l . 
Pyare 12.11 ( a 
Italy is 3M is ? ii 
Ditt ; * ‘ Cal l 6: 5 aip 
Lisbon and Oport ine 3 Mor . ° . . ; 
Ditto .. ~ 95.29 Ca 34 43 34 3 j i 
WOW WOON occ ccccccs ann Cat 47 
| eae ’ , Cheques & 
ee “ee : ar 993 3 Months 8 8 28 i 2 2 i 
Ditto istes ane 25.229 Cable 28 47 2 52 28 28 +f See 
Petrograd ........ aag § 3 Months | ee 
_ Ditto ene S ~~ + Cable 151% i 1524 | at 
Scandinavia .. nee ti 3 Months , | a 
Ditto i 45.40 Cat | $ + 5 
| Spain (Bank places) 9 10 3 Months 464 47 460 47a* 1 : Bs : 
Ditto ditto os Cal 24 7 24 4 4 > ie 
Switzerland 9 3 Months 25 20 2 . 7 25 22* j te ae Ft 
Ditto en ( 4 § + x + 72 4 8 ; rae 
; : é . Bite LB | : t 
' ' ‘ 
SoutH AFRICA. | 
London on §.A S.A. on London. | 
Buying. Selling. Buying Selliz 
a) i, | Cae ae a eae iao, we nnwetan %3to & T.T. 
i » 4 dis. Sig ht eee 6 + , dis Sight .... 15 t 
BS ng ]6=6 GUS cece “a ly » SOdays.... re 
2 ae ere ad 1g ,, 60days.... ; 
23 ad 90 days .... on a? « 90 days.. ‘ we 
S& » I12Qdays .... os 
AUSTRALIA, | 
London on Australia Australia on London. | _ 
3uying. Selling. Buying. Selling a 
a Ce sckees Par. a Gee neaacs 1014 
974 On Demand.. Par. 100 On Demand... 1013 
97 SGM scaces oe 993 . eee 100: $3) 
964 G60d/s ......  .. 99 60d/s ..... . 100; § 
’ a% 
GOLD POINTS. | re 
The following are the 3 


: 


| 
|} Cash, Two Months, 
d d 
i] «2 twisacewdededeanneseas ee os 
” So s0titeceianscotansuce ‘See cece ee 
|| GS <scbiacadiuvensaseieces 295 ewer ea 
: > 6 cladanmeanianaee ee tam es 
} < saéweaeiwabenenans a eoce ee 
INDIA COUNCIL BILLS. 
$I The India Council on Wednesday offered for tender 
Rs. 4,000,000 in remittances on India, and applications 
ol amounted to Rs.24,515,000. The following statement gives 
0 || the result of the sales from the beginning of the current 
| 1 financi al year :— 
M || Rs. . 
> || April 1, 1914, to March 31, 1915............ 112,853,391 .... 17,526,343 
a | . ‘i Cee aa an 
97 |} April 1, 1915, to March 31,1916 .......... 303,657,471 .... 20,354,517 
® II Allotments since last week :— 
al Rs. 
5 || = nday 336,524 in bills on Madras ........... o---- At ls 44d. 
t wenesday seee 8,000 in bills on Calcutta ..........00.- (Atis4a d. 
o 22,000 in bills on Bombay ............+- About 15%. 
0 64,000 in bills on Madras ....... éteakaéus \ Above in full. 
C (Atis4éAd 
seean 189,000 in deferred transfers on Calcutta.. } About 15‘ 
seeees 200,000 in deferred transfers on Madras .. | Dione te P| 
oanene 2,287,000 in immediate transfers on Bombay | [eee 
oe . 1,25€,000 in immediate transfers on Madras. - 
1p | Above in full. 


| #f€ amount to be offered next week will be Rs. 3,000,000. 








standards for gold points of the || 
principal gold exchanges :— 1 


francs, FRENCH Marks 


RTE Foe 


GERMAN. Dollars AMERICAN. | 
25.324—4 per mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
25.224—Par 20.43—Par +.867— Par 
25.12g—4 per mille agst us 20.53—5 per milleagst us 4.827—8 per! e agst us 
¢ 
NOTICES, 
The Standard Bank of South Africa, London, have been 





advised that an agency of the bank wa 
at Hendrina, near Ermelo, in the Trans 


ed on March gotb 


open 


vaal. 





THE STOCK EXCHANGE, 


oii i Ay TG Ok OMI (EP crpetiy 


SETTLING DAYS. 
TICKET. Account 
April 12. April 13 

The week opened rather badly under three depre g | 
influences, which checked business—continued dela 1 | 
mails, the Clyde labour troubles, and the coming Budget | 
statement. As soon as the Chancellor of the Exchequer had | 
made his statement on Tuesday all interest centred on the |} 
new taxation and its effect on prices The Gilt-edged || 
market bore the sharp and, perhaps, excessive rise in the 1 
‘* unearned” income-tax rate (from 3s 6d to 5s) with || 
remarkable strength, considering that the net yield of the |} 
} per cent. Loan now sinks to £3 7s 6d. Home Rails had 1 
ope ned in a weak state, and were hard hit by the proposed |} 
tax on fares over ninepence. In other markets little change 
has taken place. Banks are firmer than they have been for | 

many weeks. Rubber shares have lost their elasticity. Oil 


shares were very dull. Various Industrials have 
American Utilities have been specially 
Rails firmer than of late. Little bas 


hea well; | 
strong, and American | 
been in Colonial | 


i 
Going 


and Foreign Rails, except that Argentines continued to | 

sink. Tin shares have been strong on the rise in the metal | 

price. On Friday markets generally were more cheerful. : 
British and Colonial Government Securities.— | 

There was very little business in the gilt-edged market until | 

the Budget came out, and then the big increase in the | 

income-tax checked any tendency to a revival. The | 


immediate effect was a fall of a quarter in the Old War Loan | 
and of an eighth in New Loan and Consols, New Loan falling || 
| again on Thursday, but on Friday it regained and the |} 
per Cent. }, Three per Cent. Exchequer bonds have | 
been bought largely. Colonial stocks had been fairly firm on || 
Monday, when Cape Threes rose j, but then they began to || 
decline, though not seriously, and South Australian Fours || 
lost a point. | 

1} 
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| 
Price tiseor { Colonial and Foreign Railways.—The we, ai 
Last Latest Fallon } ‘ ; ; se te : ; . ‘ 
aoe aoe Week, | Argentine railways is the outstanding feature in this parties | 
War Loan 34 %, 1925-28......... seo BTR cece Bese — Traffics have been poor for some time, and especially this |) 
War Loan 44 %, 1925-45........ coce SERB cece = SEB wane fs | week; prices fell almost daily. Mexican Railway the || 
Canale, 9%, se eeecsecoees eeteeeers oo 2 | other hand, showed surprising strength, on Wednesday a; i| 
RMAGS 49 “Jy, TGBOWSBS .cccccccccesse roa $ cose < eee or ° ° “e 7 aU 
New South Wales 44%, 1922-27..... 94 cece ae a | Thursday the Ordinary rose a point, First Pr on ak 
Y as and 44 %) 1920-25 -+.-+e0 +06 Hwee Bese | points, and Second Preference 1}. Canadian Pacifj Loved H 
soi f South Atrica 4h 5 Gaia. oO aoe 944 vee ; | very slightly, in spite of the good ten days’ gain of $527,009, 
Orin 4b %e 1920-25 202.00 00000. Hh .... Wh Trunks were very firm. and with a gain of 


shentont Government and Municipal Securities.— 
Movements in prices have been very slight. The French 
Loan has hardly altered, though rather weak on a fresh fall | 
in the exchange; on Friday there was a sharp rally of j. 
3elzian Threes have been bought, rising more than once. 
Enemy stocks, too, have risen, but among our Allies Japanese 
stocks have tallen,including the 44’s. which have been usually 
so strong. Brazilian issues keep up well. Russian and 
Chinese were 11 


active. 


Government. 


1 


Italian 34% Rentes 62 
Japanese 44%...... 91} 


Do 4%, 1910 .... 694 .. 





Do 5% oes ; gi 
Chilian 44%, 1895 . 
Chinese 5%, 1912 

Do ©%, 191 


Mexican Cor 1899 3 oo Ue 
Norwegian 4%, 19!1 82} .. & 
Peruvian Corp. Pref 20 .. 20 .. .«- 
Portuguese (New).. 51 .. 51 .. «. 














repeatedly ; and Canadian Northern were strong on a gain of | 
$342,000. 


or 





a : » 3 2 i 

Sum SO ¢ ; ¥ a ii 

Heo as Y =e soil 

an ane el 4, ses | 
=as 
Antofagasta Def. ..119 . ee «+ | Grand Trunk 3rd Pf 283 1 3 
Brazil Railway .... 84 .. G.T.Pacitic4% Debs. 64 13 





B. A. & Pacific .... 454 .. oe 4, Leopoldina .. , 4 
B. A. Gt. Southern.. 80x .. 784x..— 14, Mexican Railway... 16 ., ; 


Buenos Ayres West. 83x .. 81x .. 2 Do Ist Pref ...... S7 4 2 } 
| Canadian Northn.<s% Do 2nd Pref. .... 334 .. 48 
Income Debs... 50 .. 502 2) MexicoNorth-West- be 
Canadian Pacific ..176 ..1774 ..+ 14 ern § % Bonds.. 184 ls oh a 
Central Argentine... 81 .. 78+ ..— 13; San Paulo ........180 ..1 z 
| Grand Trunk Ord... 12 .. 123 ..4 3 United Havana .... 82 


Rubber and QOil.—It can no longer be said that Rubber'!! 
shares form the most active market. The raw material has 
fallen a little in price, although it remains at an exceedingly | 
profitable level, and business has 


been restricted. St l, 


reports as they come out are distinctly good, and 


1] Danish 4 i ong uate... <a setback in prices can be seen; movements, indeed, have been 
|| Dutch 3%, 1896 .... 744... 744... .. 1 in 5%, .. 8% ..84 .. .. | rather irregular. Until Thursday, when prices became 
| ens ip mendes T18 -- TI oe +e Pe #970, 199 were By ose poten Pe | fairly firm, the Oil market was in an exceedingly quiet state. 
1] French 3% ........ ee Bek —aieCadics | "7 Very little business was transacted, and prices tended to 
i] _ Do 5 %.... ee. 674 .. 672 --+ & | droop. Royal Dutch, for instance, after a rise on Saturday, 
j | Steck Monopoly eae eee oon SOR...” | lost a fraction daily, and Russian issues were dull. The price 
1] Ee eee a Venezuela 3%...... 504 .. 50R .. «- | ’ pric 
{| untateaiittes. | of rubber recovered to 3s 5d on Friday. 
1] : ‘ nb 914 ue 933 on ec 2 et ag oi a 043 “3 Rubber Companies. 
11 ¢ I 774 754 -2 rog 44% 74% 74 -a | = : 
11 G r ul I 83 2 0 44% 02 Sos . os 0 Oy c z 
| Kie ra + 75 ; , 7 81g... 83 ..+14 2%8 22 9 ss 
| Moscow 44%, 1912.. 703 .. 70§ ..+ & Yok ima 5%, Red | RSIS Wh ie ; % 
|| New i h Alig ..U11g .. .. 1924-54 -- -- 80 .. 82 ..4+2 | Anglo-Dutch (£)) 18/ .. 17 lj | Malayala £1 4, 
. aA 
| British Railways.— Home Railway stocks began the | > Caves £1 nse — .s ) 104 |2/10h.. 2 | 
{| week under the depressing influence of the Clyde labour | Cherso 2 3/9.. 3/9.. .. | Rul # 
!| troubles, and prices moved downwards from day to day. | 5," es “. coe dae Sela aera 7 
Then came the Budget, with its unexpected proposal of a tax | Is (£1 th.. 2h . | Sen £1 l 
| on railway tickets, though nothing was said about atax on|Johore | Rul “e203 9 aoe " 
'; motor omnibus or tram tickets. During the war, of course Keen -" rak' ae al ij ce $1) "3a" . 
{| the tax will have no effect on shareholders, but it wiil,no| | (2/.. eas ee Oe i injong Ma £1) 1 
doubt, check long distance travelling, which is the only remu- | [%2!3, 5 poche 20/9. 120/38 “ta! Wottembeoen Gh Te? ,T 
nerative traffic, and may make first-class carriages still more | M £1 43 + é 
| unprofitable. Prices accordingly fell at once, but then rallied | Oil Cc 
|| slightly, on the hope that Mr McKenna might be induced to | en ; 
ii drop the tax. Most prices have tallen, except in London, | 3 2g 'S8a oO 
| where the tax would have no effect; and Districts actually rose | S42 s 
| 18, Metropolitans and Electrics beiug firm. south- Western | eee “ he ae tee ‘ eee ee eee 
| Ordinary were marked down 4 points one day and up 2] Angio-Maikoy 10.. 6/9..— (3| Premier Oil é : 
poit its next day, but the actual business done was trifling. A | Anglo-Persian ; t 
|| decline in Great Easterns is attributed to the decision to} ,°0"" f if. ears > a , 
{| close som > suburban stations, though the decision is probably Baku (10 were Si3ee Sibee oe 4 : | 
}a good thing for the shareholders. On Friday there was, | a a oe > ~— 
|} a general posta except for Great Westerns and Great] popit is .. 32; 32/3 3S) rr 
| Northerns. Districts and Metropolitans both gaiued | M ; 1s ( , ea ' 
. 054 ot we. | Do § pf (£1/0/6) 12 .. 1a .. Z Ural Cas} ; 
vg "6 oy ~o | New Sc  6iic Ges Wee da Venezuelan Oil .... Ly 
4 = ~ vrs ams mM A = 3 
sae «id ae sill eile oa | Miscellaneous. The Industrial mat ket rem Lit oe ra 
4 66 .—~ 2 « & Pr 99 ) = |. through yut the week, A big rise occurred in } — 
5 oo 15h. 2 Metr tan ...... 239 ' +| Tractions, in which trading was on a large cale, Ultits 
oo Sine ane Siete a 4 + 14) Service Common again showed a marked upward ten lency 
2 ; ¢ North British Ord.. 14% 1. Ist 114 1} American securities have all been very active; Mar 
; sae we eet eae 2 Cement Preterence, Courtaulds, and Curtis and Harve 
3.. 7 South-Eastern A" 24) .. 242 . ; | Showing considerable advances. Shipping sh ae a 
19 +» 544 Underground Elec- - somewhat dull, but a few rises occurred, inciuain, j 
Tot Do Ordin es £10 li oe : Mails, Cunards, and Furness Witbhys. Armament - 


|the centre ot 





husesieona. The American market has shown more 
animation than usual. After a slow g, prices became 
steady, and then there was a decided recovery 
well at the beginning, but Mercantile Marin 

interest, the Common stock 
Wednesday, and the Preferred rising steadily 
Railroad stocks rose all round, 


five days. 
very strong on Friday. 


openin 

»teeis rose 
es were clearly 
jumping 2¢ on 
64 points in 
Denvers be ing 


n 


- 


K 
+ 
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Rise or 
Fall 


. 


Atchison Com. ....107} ..108 ..+ Missouri, Kansas .. 42 .. 4% 
Bal re & Ohio... 904 .. 914 ~ New York Central..] 0% 
4 
> 





Chesapeake & Ohio € 63 + N York, Ontario 
Chic. Mil.,& St. Paul 97 .. 99 +2 Nort «Wes tern 
| Denver Ord, ...... 10} 107 # | Northern Pacific ..1 + 
Do5%Non- DPE AUS os Ble xo 4 P RD .ccces DR ss CU cot Z 
| Erie RailroadCom. 38 .. 3 ee ; 894 +1) 
Do lst Pref 534 .. & thern .. 06 Ok we 
Do 2nd Pre . 51 46 -5 Do Ne yn-cum ‘Pref 604 .. Sl 
| Great Nort hern 1Pref 1263 1264 ..— & | Southern Pacific ..1014 ..1024 1 
1] Iilinois Central ....1073 ..1063 ..— Union Pacific...... 1373 ..139 -+1 
Louisville ........1273 te. BOO. .ccsccces OT 833 ..4+1 





Engineering shares continued quiet, and shows d little chang 
The tendency among Bank shares was tavourabie, ai 
several advances were shown. 


or 
k 


Price 
Rise 
Fall on 
Ww 


I 


Anglo ‘‘A" (Def,) 
Armstrongs... 
| Assted.Cement ‘Ord. 
| Bir'b'm Small Arms 
Brazil Traction 


Hudson's Bay (£1 
Lipton 
Lloy iS ba 
+ Lon.City & 
+ Lon.County & We 14 1 
+ 3, | Lyons (J.) & Co. .. 78 = : 
+ Marconi's 

Parr’s Bank ....-- 4f «+ * 
— % | Pekin Shansi - 
+ /3|P. and O, Deferre 12874 ..¢ ; 
Royal Mail Stea ‘ 
Standard B £S.A. 105 104 


* 
+ 
> 





i 
3 
British & Arg. Meat 

Brunner,Mond&Co. 3 
Canadian Car, $100 77 
Coats (J. and P ‘ 
Eastmans 5/6 
Forestal Land 22 
Furness Withy .... 244 


n tbe 
| Mfines.—It has been a rather uneventful an C ype 
| mining market. The recent activity in - , tl a 

| shares has subsided, and share movements show be 
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7. a ne | 
tion of note. The South African market has been t 


dull. Cloverfield and Welgedacht have been in foe | deman® 
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Gedulds were bright early in 
Consolidated 
De Beers. There 


the week, but relapsed later on profit taking. 


| on rmalgamation rumours. 
: 
Fields have weakened, as also have 


God 


| and the same can be said regarding the Jungle market. The 


| Broken Hill group has been fairly active, Proprietarys being | 


sl, 


| in some request. 


iu 


South African. 





- vey o eo . 

Ow o Ow ng © Oa 

— aS o.2 Se So o- # 

old Mines. + >> ¢+: eS Gh a ee 

G Bes Om Bes Sh eas 
| Anes fee = fees «oe | Deep Levi Con.) 


x > > 
° @. 
° Gus 

al 
A. 
= 


ay ns lidtd, aS a Village lb) t ee ore 7} ] 
iSul ae Witwatersrand Dp, ly. 
ee Rhodesian. 

Amalgamated Prps ?.. fm. 


stololelele 
j 


| Transvaal 
! 
} 
| 
| 
| 
' 


I 
e y iburg. + a Ca 4 M r 4 
Gor ee a4. : Eid ido Banket — ty 
| Her New) 2es. 23 + Enterprise ....cece th ty 
Kle tein (Ne NV) ls ee 4 ee Fale B cccccces . . 8 r ff 
Kniel Liccavwumed 23. 23 na Giant Mines ...... 54 
Langlaagte Estate . See Globe and Pheenix . 1%.. l+ 2 
| Meyer iChariton 5 -— ¢ Gidfids Rhod. Devp. - Mae 
1M fonteir 162 .. 16g ..+ & | Mashonaland Agcy th.-+ dy 
ii M riont oe G ee Sha a Mine i 1} ee 
| Primrose (New).... {A-- . @ TanganyikaConcss. 1g. 1lé8.. + cy 
dfontein Central 42.. Ms Willoughby C + + 


andfontein Estates the Y..-— f Zambesia Expl ring i a + dy 
tt United. 2.. 2... Land, Diamond, &c, 

er & Jack Prp . : Anglo-French Expl he ees «ae 

entral Mining.... 64 .. 68 ..4+ 


SAS PDD D 
~ 
~ 


lage Main Reef... 1s. Gold Fields... lé&g.. 














( 
i C ese : 
i De Beers Def. .... 21 104 ..- * 
| Exploration ...... B.e § oe 
|| Deep Levels. Gen. Mng.&Finance a ee 
} Brakpan . cccces Gn co Ge cot & | Goots (A.) &C a 7 ->+ te 
1} ¢ BComs. «6 Geo @ oc « Henderson'sTrnsvi. Be ee «we 
i} Cit 3H 344 -2 | H.E. Proy paee tA+> mr 
C a 2t4 .-— & Jagersfontein(New) 32 .. 3& 
ij 1 jepoort : Johnnsbrg. Cons. In. - t..—- 4 
i| F 14a.. 1th .. I I t ~ ~ 
ti G i k len liga ee M i ie 2 
Knig i ——_ Ne Vaal River ley Len 
ADR ee ley ler . Oceana 4 i ; j 
M Dy; & .. 6 ..+ 2 mier D rred . 
i j } - 
i) N ‘ ' a. berts V Ta: TR: 
| Ra oan Ss. A. G Ireust +s + 
f Dp.(New ld... lds. ransvaaiCoalTrust fr 2? 
ij | © cataanet la... l 5 ans. E x I t 3 
S g 22 90 4 
| Dames s 
West Australian. 
° > = & | 
4 Sex 2eo “Ox ~ O- 
R@o Sf aa Sk 2G2 
aes 2h eae om ae 
44 
1; A Gold . Ivar Gold Corp. 2} 23 
A N.1 CKS fa Ka Til { 
Est. 1g. ] Lake Vi & Oroya . 
}} Greati jer Prop. 44x.. Boe co Sons of Gwalia.... 
c B oe Bee ec South Kalgurh .... fa-- (a 
Copper and Miscellaneous. 
. ~ “2 = 8 
© o n@ a @ ws f Sou 
EES Se 293 ESS ge 838 
ae ee Bas eS 
Anac i es ee L M nt I es e 4 + & 
1) E Pr 32. . 3 a M Lyell (£3) .. lye lie : 
; S N rgan 2k & fn 
3 Mysore (10 34 i 
i 43 ; Rio Tin 61 62 l 
i a + d& Ru Asiatic eo of : 
, th. th.» «- | Spassky Copper .. 24, tm 
‘ 22. 23 se Tanalyk . ccece Sf. <8 { 
ly .. lfd..— & Tr h Min 1? 2 + a 
AdGx.0 UGGK.. ce | Waihi wccccccccse - te lta 
West African. 
a eS oo. #8 
Sw f ~O- ow x 7 ne | 
3 oa = Oa 25 o-~® 
eo f= 250 BES Gr 232 
rn chm «= BS, bad ck -- @, 
Aas Oh Bas as Oe Bes 
A Dn sees e ce mt, oe Fanti Cons lidated ° a 
DOSSO .ccccccccese Bee bie - ae Gold Coa Amaigd. ee ° 
Ag tinental , ¥é ‘ ‘ Prestea Block ‘‘A" 3-s 5 c.| 
A 4 r a 
Aouad ihelids , ta.. -+ #| Taguah Mining.... oe ta..— j 
; i oa 
nd \j 
Ving t latest list ot vard le announced 
o* 
=5 Java) Rubt Total shipments of produce fror 
a 1, 1915, to January 31, 1916), 974.260 piculs f 
inst 1,574.51 piculs for £3,972. Since February 18tl 
-. 1 i } I 
her consignm ent of 3,013 | of rn er has been 1 
I N } has peen Ss d 2,23 at cd per ) ] 
r 3 nd quality crépe 783 lbs at 3s per 1b 
. Bulol Of the 1915 outturn there has been sold to date 
+ tag iverage sale price of 2s 8.43d per lb 
. < has made the foll r sales of smoked ribbe 





¢ monthly, January to 
2s s3d per lb; 2 tons monthly, January to June, 
43d per lb; 2 tons monthly, July to December, 1916, 
ne - Tv: : 

pe Sales of rubber: 1914 output of 
aria oo ed £21,414, at a gross average sale price of 2s 3.23d-per 


ther || output, 245,000 lbs. There has been sold to date 
jane |} 09.024 lbs at a gross average sale price of 2s 10.69d per Ib. 


| has been practically nothing doing in Rhodesian descriptions, | 


188,740 lbs | 


THE ECONOMIST. 








- TAT 7h 
DIVIDEND ANNOUNCEMENTS. 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below 


we give 


the latest outputs, dividends, prices, 


Companies. In another part of the paper we show ihe forward sales announced this week 


appear under Divi 


Name 


Fully Paid Except where Stated. 


Allagar 
Anglo-Ce 2ylon 
Anglo-Dutch .. 

| Anglo-Java ‘ 
Anglo-Malay ...... 
Anglo-Sumatra........ 
Ayer Kuning ... 

Bajoe Kidoel, 17/6 paid 
Bakap ‘ 
Bandar Sumatra. 
Bantam 

Banteng (Selangor 
Batang Malaka 
Batu Caves.. 
Batu Tiga 
ce ~ acoesessetec 
Bukit Kajang.. 
Bukit Mertajam 
Bukit Rajah .... 
Bukit Sembawang 
Carey United 
Castlefield ........ 
} Ceylon (Para) 
Chersonese... 
Cheviot ac / 
Cicely Ordinary 
Consolidated Malay 
Damansara. 
Dennistown 


} General Ceylon 
Glen Bervie 
Glendon can 
Glenshiel ... 
Golconda Malay 
Golden Hope ; 
Grand Central (Ce eylo 
Gula-Kalumpong . 

| Highlands and Lowlan 1s . 
Inch Kenneth 

Java Amalgamated .. 
Jeram, 17s 6d paid 


Jong-Landor 

Jugra Land and Rubber 

Kamvong Kuantan .. 

Kamuning (Perak) 

Kapar Para... 

Kepitigaila ... 

Kepong (Malay) 

Kinta Kellas 

Klanang Produce 

Kuala Lumpur 

Kuala Selango 

Labu (F.M.S8.) 

Lanadron 

| Langen Java 

Langkat Sumatra 
Ledbur ; a 

| Linggi P'antations, Ord 
London Asiatic. 
Lumut.... ‘ 
Malacca Ordinary 
Malayalam 
Merliman 
Nordanal (J¢ ho pre) 
North Hummock .. 
P. P. K. (Ceylon) 

Padang Jawa].... 

Pataling 

Pegoh a 

Perak Rubber Plantatio ns 

Port Dickson 

Prye Rubber and Coconut 

Rani (Travancore j 

Rubber Estates of Johore 

Rubber Estates of Krian 

Sagga 5 - 

Sampang Java eee 

Sap": maikand 

Seafield 

Seaport 

Selaba 

Selangor .. 

Sennah. . 

Serdang Ce ntral 

we remban 

Shelford ‘ 

Siak (Sumatra) .. 

Sialang ; 

Singapore Para 

Singapore United 

Straits Rubber ...... 

Straits Settlements : Ber 

Sumatra Consolidated 

Sumatra Para 

Sungei Choh 

Sungei Kapar 

Sungei Kruit 

Sungei Salak 

Sungei Way 

Taiping 

Tali Ayer. 

Tandjong...... 

Tanjong Malim 

ea 

fremelbye 

United Serdar 


United Sua Bentong . 
United Sumatra .... 
United Temiang 
Were scckce shee 
Valtlambrosa .... 
Yam Seng 


_— 








Ann 


Johore Rubber Lands (4913). ; 4 ‘ 


tam 


Shares 
Issued. 


850,000 
250.000 
1,149,490 
2,799,300 
1,500,000 
80,008 
129,256 
216,225 
60,000 
94,250 
150,000 
60,000 
594,000 
26,750 
74,500 
500,C00 
100,000 
588,285 
66,700 
149,550 
150,000 
45,000 
700,000 
2,250,000 
884,124 
160,000 
70C ,000 
105,000 
136,600 
26,400 
183,000 
50,000 
52,C00 
35,000 
88,000 
44,000 
225,000 
450,000 
303,481 
30,000 
161,521 
52,517 
399,507 
77,000 
246,225 
300,000 
1,824,257 
75,000 
225,000 
259,0.0 
074,200 
316,250 
210,000 
309,000 
,009,000 
295,000 
102,700 
75,000 
108,600 
,300,0°0 
597,622 
211,482 
353,964 
500,000 
,099,655 
230,000 
80,000 
85,000 
650,000 
225,000 
130,0°0 
890,000 
1,739,117 
80,000 
275,000 
125,000 
1,200,000 
23,000 


_ 
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1, ‘316, 870 
880,572 
506,000 
419,000 
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Rubbe r Share Market is 
her information will be fou 


Latest Dividend and 


when Ex Dividend 


0/1} May 13, 1915 
1/0 Jan. 13, 1916 
0/4* Dec. 3, 1915 
O/1f March 29, 1916 
0/93 pending 
2/0 Feb. 24, 19156 


10 % Nov. 26,1915 
2/0 Jan. 28, 1916 
74 % Nov. 26, 1915 
2/5 Dec. 30, 1915 
2/0 Mar. 10, 1916 


5/0 Dec. W, 1915 
5/ pending 
0/14 Feb. 24, 1916 
4/9 pending 
0/2% Jan. 28, 1916 
2/0 pending 
% June 11, 1915 
V0. Jan. 13, 1916 
3/0 Mar. 10, 1916 
0/35 Oct. 28, 19'5 
O/ik Nov 12, 1915 
0/1°68 pending 
0.93 Nov. 26, 1915 
0/4 Oct. 14, 1915 
4/6 pending 
1/0 Oct. 28, 1915 

6/0 pending 
3/0 pending 

§ Dec- 3O, 1915 
0 Feb. 24, 191€ 
0 Oct. 28, 1915 
: 


men 


6/0 pending 
2/6 Mar. 10, 1916 
1/0 Oct. 28, 1915 

1/8 pending 
1/0 Jan 13, 1916 
3/0 Mar. 29, 1916 
10 Jane 11, 1915 
15 % July 29, 1915 


2/0 Feb. 24, 1916 
2/@ Aug. 27, 1915 
0/32 Dec. 15, 1915 
0/22 Feb. 24, 1916 
3/0 Dec. 15, 1915 
1/0 July 29, 1915 
0/102 pending 
O/1l Feb. 10, 1916 
1/44 pending 
3/6 Nov. 12, 1915 
1/ pending 

0/52 pending 
1/6 Nov. 12, Ie , 
2/42 Jan. 28, 1916 
3/6 pending 
1/6 Nov. 12, 1915 
0/52 Dee, 15, 1915 
0/74 pending 
2/0 Jan. 28, 1916 
2/0 Dee 15, 1915 
1/0 May 28, 1915 
0/14 Nov. 12, 1915 
1/0 Oct. 14, 1915 
2/0 pending 
1/0 Nov. 26, 1915 
0/13 Feb. 10, 1916 
2/82 March 10, 1916 
2/6 March 29, 1916 
0/12 Nov. 12, 1915 
0/1} July 30,193 
1/6 June 25, 1915 
0/93 Oct. 8, 1915 
1/0 Sept 29, 1915 
O/14 May 28, 1915 
5 0 Dec. 15, 1915 
34 % June 25, 1915 
1/48 pending 
2/0 Jan. 13, 1916 
1/6 Oct. 28, 1915 
3/4# Mar. 29, 1916 
1/9 pending 
2/0 Dec. 15, 1915 
2/6 pending 
0/7} Jan. 28, 1916 
0/98 Sept. 29, 1915 
O/F Oct. 14, 1915 
1/22 Mar. 10, 1916 
O/14 Feb. 10, 1916 
O/lt Mar. 10, 1916 
2/0 Dec. 15, 1915 
0/22 Jan. 28, 1916 
1/6 Jan. 28, 1916 
0/3 Feb. 24, 1916 
2/0 Jan. 28, 1916 
0/3 Oct 14, 1915 
3/0 pending 
2/0 Sept. 29, 1915 
7/6 pending 
0/1} Mar 29, 1916 
1/0 Dec. 15, 1915 
3/0 pending 
1/0 Oct. 14, 1915 
2/0 Dec. 15, 1915 
4/0 pending 
0/3% Mar. 10, 1916 
1/6 Jan 28, 1916 
O/2 Oct. 14, 1915 
0.15 Nov. 16, 1915 


0/6 Dee. 30, 1915 
0/33 Feb. 2%, 1916 





with 





Output 
March, 
1916 


Lb 
17,000 


131,600 
101,385 


68,768 
40,600 
16,000 
20,201 


21,820 


35,526 
51,000 
10,000 
45,009 
38,9357 
60,173 


29,054 
22,944 
44,792 
18 090 
23,577 
48,457 
61,264 
30,855 
31,492 
51,990 


16,612 
20,900 
32,944 
14,118 


201,507 


78,137 
19/500 


39,424 
42,209 
42,530 


39,540 
42,585 


16,000 
24,860 
26,920 
94,050 
40,665 
28,100 
72,102 
75,000 
15,757 
37,135 
95,890 
79,256 
54,310 


199,700 


6,250 
92,570 
34,025 
41,374 
2: ,825 
11,519 
44,340 


21,760 


42,600 
25,509 
23,000 


4,829 
54,762 
20,342 
41,506 
49,725 


112,122 


22.727 
12,481 
83,283 
35,430 


117,000 


55,000 
33,780 
60,000 
25,320 
59,100 
21,2 0 
25,521 
33,004 


38,000 
85,550 
55,165 
72,059 
51,500 


246,672 


43,360 
69,010 
24,640 
15,600 


in our 
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Increase 


or 


Decrease 


Lbs 
1,000 


83,541 
6,671 
16,581 
19,362 
4,738 
506 


7,220 


4,596 
10,000 
8,000 
3,000 
13,098 


2,140 
14.113 
16,294 


5.481 
7,965 
17,269 
8, 264 
11,782 
19,374 


5.418 
1,502 
2'288 
519 
77,515 


2,436 


15,834 
16,087 
9,606 


5,250 
18,357 


ae 
10,560 


1,333 
10,194 
7,920 
26,939 
26,255 
1,873 
2,7‘7 
20,860 
1,26 
2,215 
68,400 
5,441 
19,070 
15,625 
10,199 
7,405 
233 
7,878 


2,610 


"107 
4,079 


1,790 
1,722 
269 
3,222 
10,657 
16,416 


19,833 
2,164 
32,993 
10,250 
29,567 
16 151 
12,130 
12,000 
4,841 
14,300 
€,860 
4,432 
7,670 


11,123 
18,266 
6,829 
9,922 
12 500 
68,959 
15,160 
19,070 
5,190 
6,100 


i 
76,490 
116,189 
236 80415) 

' 


and other information concerning a number of 
‘he latest dividends ds 
Stock Market 
nd in our Produce Marke ot Se 


Output Thr 

Montnus of 191¢ 

Except Wi 
Otherwise 
Stated 
Brackets 


Lb 
65,00: 


266,800 
352,839 
692,707 (to dat 
133,822 

138,945 12 

258,000 9 

16? 1467 
357,7#6(7) 
365,890 to date 

58,660: 2 

132 849 
188,018 

43,00) 

} 541 100\3 
576,907; 12) 

761,751(12 

100, 200; 2 

100,880 

562 750 9) 
123,014 

143,960 
73,820:to date 

553,728 12 
180,709 

195,711 
120,005 

346, 267/12 


165,300 


241,187 (10 
82,660: 2 
203,173¢11 


393,787 (9 
760,173 (11) 


{528,820 (to date 
164,351 (to date 
476,449 i1 


311,560 (to date 
109,9% 
1,061 740 (9 
155,440 
'119,670 (to dat 
273.2 203 
| 424,725 (7 
! 55,987 
135,645 
402,520 
} 5,439 
417,984 (t dit 
702, 
i) 3,798 (‘io d ste 
321, 0 
130,281 
378,370 9) 
58,4/3 
193,794 (12 
178 800 
248,121(5) 
479,076 (12) 
| 350,42) 12 
2.8,600(11) 


162,858 
96,900 
216,400 (») 


26,151 

} 195,242 
| 240,4649) 
155,845 
17/,775 
1,026,436 9) 
47,8202) 
105,098 
46,764 


170, 104(2) 
| 37050519) 
338,90.(3) 
{ 510,000 


{ 495, 850(11 
i 491,009 9) 
85,453 
198, i0 


578,780 (1i 
$4i,Gil () 
564 004 (9 
690,318 (9 
477,0 0 (9) 
1,772,975 (7) 
147,740 
1*5,640 

| 226,100 (to date 
102.369 (5) 
45:,0 89 
122,820.4 
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Period 


1] Company. Ending. 


Banks. 
Standard Bank of South Africa Dec. 31 
Brewery 


i] umes Shipstone and Sons.. Dec. 3] 
1] Electric Lighting. 
| Urban Electric Supply . Dec. 31 


menee 
(| Vauxhall Motors.... sieee! DO. a 
Tea aa Rubber. 


atu Caves Rubber......... Dec. 3] 

bikam Rubber Estates ...... Dee. 31 

| Caaran Tencuel Estate ..... Dec. 31 

i. } Rien ,. & 

| Damansara (Selangor) Rubber Dec. 31 
burgh (Selangor) Rubber 

Wee: knicdicccss err Dec. 31 

Sombok (F.M S.) Rubber.... Dee. 31 

iala Selangor Rubber .... Dec. 31 

Mahawale Rubber and Tea . Dec. 3] 

Rangoon Para Rubber Fstates Dec. 31 

ber Estates of Bentota .. Dec. 31 

tu r Estates of Johore .... Dec. 31 

os i Dec. 31 

Trusts. 
i} Munloteal TIS 666s ccccvccs Feb. 29 
Other Companies 

| wne and Eagle .. Dec. 31 

|. Mandleberg and (¢ ee ee 
‘al de l'ravers Asphalte 

Paving ...csc-« ‘ Ly 31 





THE CORN TRADE. 
Mark Lane, Friday Evening 


) | A ~ 
tot the w © 
é ‘ i iv d 3 ¢ } 
j + } cs ‘ 
i J Ving | t it I 
list t n ther il the g 
rk owing I 
2 ] I 1! 
1 x the d unde evi I ket J 
te ) g er l 3 gener American cabies, and 
ghts, the latter being still the factor 
fy ) l MMe i \ € ip] re 
ea in ti < 
I operate th ie time 
t reple ish stocks whl en iow 
re not wanting of a revival of in the near 
f grain by farmers in North America show a 
but still greatly exceeds vement at 
eriod last year, while a large surplus will be 
rt during the next few with 
w reaching these shores, the situation 
! v favourable in the absen bing 
Although supplies are com 
n will not be available ite use, 
tt the market under the Governmen so that 
ffer is not expected to ex current requirements 
United States unfavourable reports are to hand respect- 
mage to winter wheat, while sp wings suffer 
ruption by adverse climatic which 
eding operations in Can “xports fr 
€ tinue restricted, the shortag« tonnage 


while shippers offer sparingly at prices which 
st prohibitive. Vusible stocks in Aust 


rt ‘ rr 








| 
SUMMARY OF COMPANY PROFIT AND LOSS 


Net 
Profit 
After 

Pay- 

mentof able for 

Deben- 
ture 

Interest 


932 


° aeT 

16,739 
14,267 
48,680 


16,469 
28,144 
47,748 
51,686 

9,045 
14,213 
$2,703 


8,23 
14,986 


15, 088 
74,506 


4.204 


323,.82¢ 


21,889 a 12,500 9 


54,198! 137% 412.075 
33,487! 60 24,000 5,637 
11,572) 3 5,626 
16,072) 12% B.125 1,477 3,100 
48,239 25 31,250 


20,417 5 4022 11508 


— 


11,914 5 9 


THE ECON OMIST 


ACCOUNTS. 


Appropriation 


Jivider . ; 
Dividend Carried to 
. I orve 

Ordinary Prefce. keserve, 


home see 
Rate. Amount. Amount. “0? © 


£ £ £ 
14 216,794 ee 20,000 


54,47C 74 16,500 9,000 20,CO0 


ww 
x 


13.992; 20 12000 .. = 
21513). . 8,000 00C 


7,58, 45 19,128 1,163 


6 5,040 5,61¢ 2.500 


— 
— 
a 


62; 20 $8,000 4,90 ees 


oo 
© 
© 


render busi- 
incr 
grain from this quarter aene g much del 
ulty in obtaining ocean trans 
grain displayed a firmer tone, 
May tonnage from the American Atlantic 
nnel at 14s 6d per quarter, charters being effected to Ireland 


The freight 
a fair ing } 
anand to Bristol 


vhile Argentine rates advanced sharply, and 


TW 





per ton was paid from San Lorenzo to 
tral tonnage, April 2oth-May 2oth; 

a similar voyage, with option 
1 extra Australia, however, remains q 
ng taken at 110s to United Kingdom. 


of French 


™m 
United Kingd 
May 15th 
Atlanti 
further 
| oa ; _ Shipments 
1} to the United Kingdom were considerably lighter than last 
} the bulk, as of late, going to Continental destinati 
HW sathy with the raw article prices moved in an up 
jj “ard direction. 3usiness, however, proved quiet, both for s 
: 1 parcels, offers for shipment being sparingly made, 
‘¢ export business from America is rendered difficult by 
on of railways. Meanwhile France continues a liberal pur 


liberal 








4*T i Lt . * 
\t eting the I lon M 
vn house is w i ed 
eat cargo n ont ' 
tr ge D J 
é yut in v I 1 Ar 
f grain vessel ) 
yi er qua g] a 
¢ er N 1 N Manit 1 
iands at 63 war ( 
ruled f ier, wit 5 
- ll, w h, however y 
t of t new Ar t 
f trade Vs no i I t 
rest d by the |! 1 prices 1 
elle ! t ffers being 
ly n the « Sy ] f 
wl 1 nd it 
fir eT inging + cc for Ny r 
er urter, 504 Of yorted 
Manitoba was h ld for 66s l R 2 
948 6d, all ex ship Flour ( 
448, and whites 2s less, ex 
pring patents, 48s 6d upwards: C 
to 48s; Kansas top patents, 47s; Ca r! 
landed terms. Grinding Barley Pers 


Karachi, ex ship, sos; La Plata, s 
ship, 41s 6d, and landed, 42s 6d to 
(sound), 478 3d, ex ship, 48s 3d land 
ship, 47s 3d.; and white flat Af 

lish whites, 36s to 378s; black Irish, 31 
\merican, 33s 6d ex quay; and La I 


The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914 


and 1912-13 :— 
1915-1916 


cwts. 
Importe—Wheat (30 weeks to Mar. 25) 52,645,700 
Flour ” " :482,700 


58,128,400 
Add week ending April 1—Wheat ..| 1,845,000 
Flour.... 179,609 


Total imports 51 weeks ...... 60,153 
Less exporte—W heat... .....--+++00- 67, 
FIOUF cccccccccccecces 92,600 





Net import® .....-200+ seees 59,995,300 
Add to this the estimated sales of ott 
home-grown wheat .........+--++-- 31,505,700 


Thirty-one weeks’ home supplies .... 91,299,000 


Average price of English wheat oo s da 
quarter........- eecescee coves ° 53 6 
SS POF CWE. wee eee eeneeenee coccceces 12 4 

bushels 


\' Visible supply” in U.8, centres, bush. 65,815,000 


= in ocwts..| 34,186,600 
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COMPARATIVE AVERAGES OF GRAIN. 

he following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 1, 1916, and for the corresponding week in 
each of the years from 1915 to 1912. 


QvuANTITIES SOLD, AVERAGE PRICES, 


Wheat, 


Wheat. Barley. Oats. Barley. Oats. 

1916 qre bsh qrs bsb qre beb s a s d s d 
Apl. 1..; 48,949 5 128i5 5 15,097 7 55 6 53 8 30 5 
Mar. 25. 58,864 5 13,035 6 19,997 1 53 11 S& 6 / 31 4 
18..' 80,885 6 20,326 5 21,669 1 6&7 39 55 4 31 10 

1l..| 79,599 7 21,619 0 24,194 3 58 2 55 6 32 3 

4. .'102,715 6 28,781 4 31.730 5 59 4 55 7 32 4 

Feb. 26.. 134,788 2 39,297 7 59,146 7 58 2 54 2 32 2 
1915 ......| 77,455 1 16,588 7 21,193 5 54 6 31 9 30 6 
1914 ..... | 52,570 7 21,772 2 11,987 4 51 6 25 6 18 5 
91S ..... | 45,625 0 9,449 2 6,795 7 sik 4 27 0 19 2 
1912 ......| 47,403 5 5,226 6 6,845 6 34 10 30 9 21 1) 








THE IRON AND COAL TRADES. 


Business in the coal industry has been suffering from the after 
effects of the blizzard last week, which greatly hampered the 
working of the railways in consequence of the breakdown of tele 
graph and telephone communication. Matters have not im 
proved as a result of the stoppage of traffic during the Zeppelin 
raids. There is stiil a great demand in all the leading centres 
and supplies are very scarce. A great many orders remain on 
hand to be negotiated when circumstances permit. Prices are 
higher than a week ago, in most cases the latest being as fol- 
lows :—Best steam (Newcastle), gos: steam smalls, 22s 6d; gas 
coal (Durham), 27s; foundry coke (Newcastle), 45s 


—_—_—— 


The Minister of Munitions has now issued an official announce 
ment of maximum prices ‘The following are the most im 
portant :—Cleveland pig-iron (Nos. 1, 2, and 3), £4 2s 6d pei 
ton; hematite pig-iron, West Coast mixed numbers (1, 2, and 3), 
46 7s 6d per ton; East Coast mixed numbers (1, 2, and 3), 
£6 2s 6d per ton. The market is very firm generally. 
a heavy Government demand, and the attention of the market is 
concentrated on the urgency of increasing the output, especially 
of iron suitable for steel making. Exports to neutrals are under 
strict control, but the Allies are taking up large quantities of 
the metal. Friday’s Glasgow prices are as follows :—Cleve 
land warrants, no business done Closing buyers, cash, 93s. 
No sellers. Settlement price, 93s 6d. Connal and Co.’s Stores, 
1,000; Middlesbro’ (No. 3), 48,973; standard, nil, hematite, nil. 


Our Middlesbro’ correspondent’s report, dated April 6th, runs 
as follows :—Pig-iron: Home consumers are taking practically 
all the pig-iron that can be produced. Makers’ stocks being 
almost bare, the only iron available for shipment is warrant 
iron. This stock is being rapidly depleted. Makers’ nominal 
quotation for No. 3 Cleveland G.M.B. is 95s, and East Coast 
mixed numbers hematite 140s per ton. Manufactured iron and 
steel : Works are very busy on munitions and other war material 
Steel ship plates, £11 10s; steel ship angles, £11 2s 6d; iron 
ship plates, £11 10s; iron ship angles, £13 10s; iron bars, 
£13 108 net; steel rails, £10 178s 6d net. Iron ore : The nominal 
quotation for best rubio remains at 43s per ton, with very littk 
business doing Best Bilbao Rubio iron ore (so per cent. iron), 
438; Gellivare and L/K Swedish iron ore (60 per cent. iron). 
“(*" gerade, Cleveland, 40s; 
rth-East Coast ports. 


c.i:t.. 2 


““D and G” grade, basic, 39s, 


Our Sheffield correspondent, writing on Thursday, says: 


There is, if anything, a little falling off in the volume of 
fresh inquiries for various steel manufactures, though it must 
be remembered that many of those made of late—at least some 
of them—were quite open to question, as being more in th 
way of feelers than representative of actual business. More 
over, the great bulk of genuine inquiries has had for a long 
time past to be turned down, as manufacturers have already too 
much on their hands. The present easing off in inquiries. 
however, is causing some firms to wonder if it is merely a 
temporary lull or the beginning of a real trade set-back. It 
must not, of course, be supposed that any falling off has occurred 
in actual production. The output continues of an enormous 
volume, the amount of private trade being truly remarkable. 
The transit difficulties of the past week, coming upon an 
already congested state of things on the railways, have thrown 
firms with large tonnages of finished goods ready for dispatch 
almost upon their beam-ends. The Midland blizzard was most 
disastrous in that direction. But these troubles have to be 
borne with as much philosophy as possible. 


eee CC LLC 


New oversea busi 
ness includes files for Rosario, Buenos Ayres, Barcelona, Cal 
cutta, Rio, Colombo, Sekondi, and Port Harcourt, steel fo: 


Monte Video, Bombay. Colombo, Buenos Avres, Cadiz, Deme 


rara and Sekondi, saws for Calcutta and Bathurst, and sheep- 
In the pig-iron and billet markets 


1 

shears for Buenos Avres. 

| there are no changes to record. 
' 











THE ECONOMIST. 


There is | 


T.isbon, Chicago and Pernambuco, tools for Barcelona, Calcutta, 


The latter material is difficult | 
{to obtain, and most grades of pig-iron are steady on the 





to meet the great expansion in consumption which must 1 


| sarily follow from the starting of the numerous munitior 
| 

| factories now building in different parts. But, preliminar rf 
| known measures are being concerted to provide the essent 


| supplies of hematite that these arrangements will entail 


Already supplies of hematite are not equal to cyrrent w 
fact, it is said this week that a scarcity is experienced. It lis 
with the Government, it appears, to cope with the difficulties of 


| the situation, and which have been timely brought under their 
{ notice by the Scotch pig-iron trade 

| 

' 
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! maximum prices, with common in rather less as 
, hematite qualities. Steam coals are an activs 

values fully strong Best South Yorkshire hards . 

to 18s 6d; best Derbyshire. 175s to 17s 6d; and s 

16s 6d per ton at pit House coals are in den 
| qualities, but chiefly on account of contract 5 f 

tracts are now at summer rates, which are automatic. 

_|on April ist. On the other hand, the time has ar: 

funder the Act, collieries are jusified in mak a 

from 4s to 6s per ton, though with the absence of t 
|on the open market the effect will probably be litt! alise 
| branch quoting at about 22s to 23s and best Silkstone 165 ¢ 
| 198 6d per ton at pit 
ace 
Our Glasgow corre ndent (writing on Thursday) 
| There has been no ‘‘ open ’’ business transacted on 1 
| warrant market this week, and for the last three da ; 
| have declined even to name the terms on which the re 
| pared to sell. Buvers. on the other hand, have’ throughont 
| offered g3s (occasionally 935 6d) for Middlesbro’ N 
| export, which represents a concession on their part « 1 
i} ton on this day week But while no official 
| transpired. it is stated that a few soo ton lots have ed | 
hands privately round 4s a ton, under which at the 1 ent | 
| sellers are not inclined to come, and then thev will not part 
| with quantities. It is understood that the speculativ ts 
| have been all well-nigh adjusted, and that ‘* settlement ta 
| tions’? will soon become a meaningless quantity H 
| ness with brokers is proceeding fairly actively. but export 
| operations are very much restricted. Locally an enor: 
| ness is passing in finished iron and steel. At the leading steel | 
| works many new furnaces are in course of construction in order | 


| THE COTTON TRADE. 
j LIVERPOOL OFFICIAL QUOTATIONS—March 31 
i 
| 
ai< © Same Period Same Period 
| o g & 1915, 1914, | 
Descriptions. 216 - 
P2332 F PEGE Fees 
0\iaA'5 Aim MB AF OAM AOA & 
American, @€iai@ai@:¢é4:4 da 4a a'gia 
Sea Island........ perlb. .. ominm! 18} 19° 22) nminmi 15) nmi nml J} 
Florida ditto............ oo | BOR, oo ARR | eo ATA es 1 « 1 
| Ord GOLM MidGMMF GOLM GM GOLMGM 
RNG. occasececctses 6 85 7°15 7°51 7°77 8°04 859 480510 584 6°00 650 768 
Brazilian. Mid MF Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &c....... oe oe 784 859903 .. .. 500600 .. O59 7% .. 
PRIOERR .ccccevecccecees 784 859909 .. .. | SOU bi 654734 .. 
Maceid ....ccccocs cocce| oc | 2 COO GOR .. | -- | 4965S .. CHUTES .. 
Mossoro, &6........00- ecl co | 049 O54, 904 .. | oe | 490 O95 649 72 
| CRIN pa nrsenscsens TEIN [D779 854504 .. 4. 495593 .. 649729 
| Maranham ...... ceccce! oc | 079 854.904 .. | .. | 495 5S 6°49 729 
| Egyptian. aoe 
Brown — éseeesees oe 9°79 1049 11241194 .. 715 836 .. 840 770 
UPPER ..ccccee. cvcccess ee 9°39 1009 1088 i118 6. GO 7S «. TSH 
West Indian—Sealsland .. -- .. 15 ; 16 17 so j oe (1S ; ss 
Peruvian—Rough ...... oo | oe | oe (£285 1275 1360 .. | .. 900 .. |». 9 00 
Ditto Mod. Rough .... -- ++ 107511201175 .. 1740 845 .. 710 890 
Ditto Smooth ........ -. 789 834 654 8°69 879 5:23 5°90 625 6 170 7-95 
Ditto Sea Island...... oo | o- 808 [AL ‘Udy 228! .. 7 5 10 
African, East, &c. ...... 720 7°80 8°20 885 9°05 960 5°6C 6:00 65 G75 Tl WW 
East Indian. G F ror Ga FG Fue B'tr’ ror Gd. Fne ror Gd, Foe 
| Surat—Mac. G’ndSurtee .-. 
j 


.|.. 765780 ..) .. .. 545 .. 6H 
TO5 7°20 7°35 750 .. Sti 


- » Broach 4°70 4°85 o*ls S 3 
M. Gin’d Bhownuggar 5 44 559 5°74 5°89 604 .. 4:12 424 498 5 s 
M. Gin'd Oomra, No. 1 5°50 5°65 5°80 599 610 .. 4:18 4°30 4°54 dia Sta 
M. Ginned Khandeish 5°47 562 5°77 5°32 4°0b 4°18 4°42 See ote 
M. Ginned Comptah.. 625 .. 650 .. ad .. 448 .. 
Rcinde and Bengal...... 4°98 5°13 5°28 5°45 558573 .. wk. oe 
M. Ginned Scinde and } . on' oman ee ; 
M. Ginned Bengal.... j 5:40 5°55 S70 SS. oe “> , 
Tinnivelly ......... coves 1S5 THO TER! 1. | oe | oe | S14 G26 .. See OM 
Madras, Western ...... 6°26 DO; <s de} ae 1 oe OO 58 
Coconada, Red.......... ve. CS .. | s so 1 ve f SOO aloo : 


M. Gin’d Coconada, Red Fr. 650 


The imports for the week ended March 3! amounted to 
56,645 bales, and the quantity of American cotton reported at 
sea tor Great Britain (including cable advices to date) !s 152,000 
bales, against 363,00 bales at the corresponding period last year 


imports, Exports, Consumption, &c. 


| 
_ March 31 Ine, of 
1915. 1914, oa 
| Bales. Bales. — 
| Imports Week ending Mar. 31 56,645 00. cove 733,325 
‘ From Aug. 1, 1915 SABI IS cco 3,250,519 «ee Om 
Exports Week ending Mar. 51 8,342 eee core 35 868 | 
os From Aug. 1, 1915 306053 woe 272,185 «oe — 
Consumption Week ending Mar. 31 74,277 eee sere 405.831 
: From Aug. 1, 1915 .. 2772542 °... 2,365,711 .... + Moy 
BOAR + .cnscecss ‘iriceesitane Ce aesn. eee ante, were 


i} 
| 
i} 


i 


| 
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I.) Comparative Statement of the Cotton Trade hirtis If tl re t t 





1 . * 

* Previous Weeks in 1916 t : 
Price, ————-- ——_ — —_—— wnt of 7+) ; h M ; ; * 
t Apr. Price,|Price,| Price, Price, Price ’ ; 


’ ; y are . } 1 c nie ’ ' 4 
6, +*Mar.|+Mar. {Mar. ¢Mar. ?Mar. | re ; ; . . ; tual 
1916. 30. | 23. | 16. 9. 2. | oo t ort that st “ , * 
4 
* 
r 
2 








| Raw Cotton—Middling American..per lb 757 783) 7°78 "182 





— Good fair brownEgyptn..perlb 10°05 10°63 1088 11°31 ‘ I t \ i 
Yarns—32's twist ....... secneaus perlb 0128 O 122 0124 0] ] T T D i 
— | eee e--.-perld 0 122 O 12@| C 123 0} favs } y $ ‘ ; 
— 60's twist (Egyptian) ....perlb 0 19f 0 20} 0 205 0 21 ’ : 


32-in. Printers, 116 yds, 16 by 16, 32’s and ; ; : fined to the lig test nt ods. artif 


MO Wiaskccnnccanndceumetss coisas ... 18 2.18 4/18 618 6 18 6 18 6 | tl . : ‘ 
32-in. shirtings, 76 yds, 19 by 19, 32's and f; ' 1 ¢ ; 
40's sd dskheebaddahbeekene 15 i6 7115 9 915 91 } : 
38-in. d 38 yds, 18 by 16, 10 Ibs » 9 y1i 10 O 10 t : 
9 t 4 ia. }4 | ! Re ’ - + | > O } ) ! ia 
({1.) Compared with Previous Years. OLONIAL WOOT 
, , eae B 
Price, Corresponding Dates in . ; : ; 
¢ Apr. — —- _—$—$—$§ —__ I l ! €% l t} f t t 1 : 
qi 1915. 1914. 1913. 1912. 1911 Me LD) ty and Co., | ted, f1 B1 S i 
1916 VT . fs 
ieee Scien ; I iN . ‘ _ re 1 rainfa and clear. i 
sedisdisdisdisdisdaj| | eee Pe +} a i s : iv 
| Raw Cotton—Middling American..per !b 757 S71 729 0O 652 795] a ns As al 9 
_ — Good fairbrown Egyptn..perib 1005 800 890 9750 9 O94] t in t ‘ é ) to 1 
Yarns—352's twist ...ccccccccccces perib 0124 0 84 0 9480 105 0 9A O 10g | ‘ ] 
ue PO WON scininisbocencex perlb 0123 0 8 0 94 0 103 0 
— 60's twist (Egyptian) ... perfb 0 184 0144 017 0178 O 





WFD . cccccccccccosecssccescescovess § § 13 3 3410 15 415 9117 1 7 
58-in, ditto, 38 yds, 18 by 16.10lbs .... 9 9 & $49 0 9 9 6 10 t nel t i shou ‘ I t ; 
39-in. ditto, 374 yds, 16 by 15, 83 ibs.... 8 9 7 24710 8 3 8 4 Q | t 1 y t tot district E ' 
* Huropean War t Nominal quotations, } and Western R ril I } e ] é f I i ‘ 








JUTE AND FLAX TRADES, | a the decrease of sheep in South Australia 
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x Owing to Government restrictions ther | ‘ ‘ ’ ‘ e 
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| t lv no business p sing. bunt no change | ; ype i 
1 a TY) ’ are sins; — |} no surplus w for the trade play with \ i 
i} recorded he re-op o avigatio at : ‘ ‘ 
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| I nothing doin but price nomina ur 1-] é 
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i I é ling] { , nd diff ‘ | the bulk of the catalogues in 1 é | 
: < yceeaingiy fir an t S ur ver j a 
j i ‘ed po ; l € eeven a | on Of , 7 I a now king of A rem™ + 
T) = x ’ 1107 Oe +t . ' | : 
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The following is a lis 
which commence on April 11th 


Ds at 
Ay Selling Brokers. 
hh. Buxton, Ronald, and Co. 


Thi mas and Cook 
Jobn Hoare and C 
2 ..dJacomb, Son, and Co. 


~ 


- Croz, Doxat, 


~~ 
w 


i. Irwell and Cx 


| 38 .. Thomas and Cook 
Willans and Overbury 


= indeler and C 


— 


Co. 


John Hoare and ¢ _ 
8 ..Du Croz, Doxat, and Co.2 
Jacomb, Son. av ees 


ro] 


a9. .H. Irwell and Cx 


- Baime and Co........ 


5 oe a Hi ighe . ail pons 
Sauber Ronald, and Co 
7 ..Schwartze, Buchan: an, 


and 


THE ECONOMIST. 





————— 


[April 8, 1916, 
t of the London Colonial Wool Sales: ! 
, being the third this vear :-— 


HIDE, LEATHER, AND ALLIED TRADps. 





LONDON, Faripay. 
ARROWROOT-per!b s 
%. Vincent, com. tofn. 0 
Jermada : 0 
Natal .. » 0 
3000A—daty 6! p. Ib 
“rinidad, mia. to fine, 

a $0 
Baperior ......... 92 


prenada. . sinees 
West Africa....... 74 
%t Thome ......... C 
Jegion, plantation 78 
suayaqnil os ou 
tahia. fair to fine &4 


JOFFEE—iuty 42 perc 
&. Indiafineord.gd.mu. ¢6 
Do good to fine £0 
Mocha oy onal &3 
Do short 
‘amca., gd. to ‘i ord. 64 
Greenish 
Oolory 
Josta Rica,ord. to mid. 68 
Good to fine....... 72 
‘entral American, gd. 
ord. to mid...... §2 
Mid. to fine....... 62 
Foxy descriptions 2 
Vera Pas ..... 
jolambian, ordinary. 
Do gd. ordtolow md £ 
Do mid. to fine 0 
Santos,sup.,c &fterms £2 


JHEMICALS— 
Acid, citric per ib 
Nitri hc macerwanwes 
Oxalic, net .. 
Tartaric, Eng! ‘ 
BOGE oo scccesesee 
Alom, lomp . 
Do ground ....... 
Ammonia, carb., pD 








WOM OuU 


Muariate, White. ‘ton 45 9 
Sulphate .........-. £18 10 


Arsenic, lamp, perton 5) 
Powder ...perton 29 


do 
Bleaching pow 4dr. p. tn 2200 340 


Sorax, crystals .cwt 27 
Do powder ........ 29 
=. ane as 


ae 8 

be ber oo gowder 2.193 

aed ...--perlb 6 
iodine, dr 


Potash, bichrmt. pr.lb 2 
Chlorate, net ..... 2 
Prossiate ......... 4 
Do Foreign ....... 3 
Sulphate....perton 5) 

$al-Acetoe ....perib 1 

3al-Ammoniac, pr. cwt 65 


toda Bicarb., = ton €6/15 6 
ip. p. — 0 


stalnex 8 
DE <eianebsnsioen 
Soestle a el eae 28 


of lead white ton 6/6/ 
$5 €100 


oreign white...... 
talphate Quinine— 
German Manfactre 
Do &nd hand ..... 


—— Copper, p.tn. 50 9/0 5 


” eaesterten 
one cn a sosess Ue 
Roll ] 


Do 
——— Chinese, p. - G 


SS aaa 
OOUUNERA! 3 
COPRA — Malabar 


London, Mar.-Apr, £37 17.6 
Ceylon, London...... 37.76 
South Sea nsenng a 
P.M. Pizalts....ccc 40 

vTTOnN— 


dood Western, c.1.f. 0 
JOALB—Yorks.,p.tn. 6 
Best Walisend ... 0 


OBRUGS— 
Aloes, fine E.1.,p.cwt 45 0 
Oape, good to fine. 3] 
Qateees China, star. 
aisam Peru . -per Ib 7 0 
"aa. Bee 
Jamphor, China 0 
Japan, refined. . l 
Jardamoms, Ceylon. 1 
OJantharides ....per ib 9 
Jastor-oll ...... 0 
Gam Benjmn. Sum, 
seconds ..per cwt 6/2 
Olibanum, —_ — 
EN cccsnsincess OD 
—— pabes 
Woe es Ohina . - 66 
+. «per 0 
aoe sini <r 
Peppermint,A.G.H. 14 
I i tae 18 
rb. China, tr to fin 0 
Senna pad 0 
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Jommerciai wimes.—Wleekip Price Current. 


The prices in the following 


DYE STUFFS, &c.— « 
Gallia, China. per cwt 95 


Turmeric, Bengal . 3? 
Madras, finger ..... 45 
Gambier, block ..... 57 
Cutch, ord. to fair... 
DYEWOODB— 0 i 
Brasil ~ seal top 1 
Fustic, Jamaica. . 10 
Na aati 0 
Lima Wood ....... 14 


laqgwoet, Campeachy 14 
oe 
Jamaica.....cse.0- 15 
Red Sanders 
Sapang Ceyion ..... 12 
ELEPHANTS TEET i 
Boft, 80 lb & upwards 66 
FLAX—per ton, c.f. 2 
Riga ZK 
BE DD oo caseese 
FROUIT—New— 





Currants— uty 28 p.ct. s 
| 43 
POMEL. ccascscoce 49 
di tchnedone ae 
See 0 
| ERE 45 
Amalias ........... 44 

al ere 
Pyrgos, ¢ case..... 42 


Do bage ...... 41 

Bmalis, j case ..... 46 

Do 4 bags .... 45 
Figs— Duty 10/4 pe cw. 


Greek, 56 lb baus .. 40 
Do 28ib do .. 43 
TN ge eee 34 
ees. 38 

9 Rarsine— Valencias— 
Halves, very com. £0 
Do ordinary .. €5 
Quarters ...... «oe 
Good to fine... 73 
Sultanas,Greek—Oom 92 
SEINE. ..uc0000s 95 
PD :sasepoiweesnes 97 
cine 0-460 

Australian Raisins— 

4Crowns .. 

Australian Sultanas— 
35 Crowns ........ 0 
are $0 
Afghan Sultanas eee 
Californian Muscatels— 
5Crowns ... 49 
Oranges, Val. selected 16 
° ordinary. .. 10 
Lemons, Pairmo, p. os 10 
SON: ca nei naslgsin’ 12 
Messina. I 
— A, CABEB ...... G 


posiens.o.be 0 
HEME P—per ton— " g 
St. Petersburg, layer 63 
Manila, fair, spot 56 
N.Zealanc, Dock, fair 46 
JUTE, Native orsu, 
April-May.......... 33 
Cow yarn, good to fine 22 
Common to fair.... 12 





HIDES—per ib— a 
Salted Australian . 0 
West Indian 0 
CRD « cvscsecescsce 0 
a pussoece e 
py & "Dryaaited — 0 
adagascar . 0 
Central American... 0 
Baffaloes, Si ngapore.. 0 
DEE sancocosccce 0 
everscseccessseseess u 
Market Hides, English 
Ox, 9Wlbsandover. 0 
66/89 Ibs ......... 0 
RE pindgme 0 
HOPS—English, 1915 £7 
Foreign, i915 ... £4 


IN DIA-RU BBER—Ib— 
Para, fine, hard, spot 
INDIGO—per Ib— 
Bengal, good red Vio- 
tet to Gime ........ 1 
Mid. ord. Vio.to good | 
Low to good ord.... 1 
Madras, dry leaf, good 
Do low to ord. . 
Kurpah, gd. mid.to gd. 
ET BO GEE csccccee 
LEATH KR—per ib— 
BIG BOM wecce.v 
Bark Butts ........ 
Mixed tannags, 
Butts or Bends .. 
Common tannage .. 
Dressing Hides .... 
Bast Ind. Kips ... 
East Ind. Oaif... 
Austraiian Sides .. 
American Sides .... 
— —e ° 


a Bele cane 


AOnanowf 


caw 


~™ 
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(BY OUR OWN CORRESPONDENT.) 


Sale Pant. Date. Sale Pmpt 
No, May.; Apl Selling Brokers. No. May. 
l 2; 19 ..C. Balme and Co......... 2 : 
ae H. P. Hughesand Sons..2 .. 
= ee ee May . 
..1 .. 3) 2 ...Buxton, Ronald, and Co.3 .. 23 Hides were steady at Thursday 
1 Willans and Overbury ..2 .. .. : ¢ nat 
] 4| 3 ..Windeler and Co. "12 12. gq| Hons of importance being noted ; 
; ; Schwartze, Buchanan, and ind seconds 83d to SZd per Ib. 
oA 5 Oa. ... 2 ; 
l Thomas and Cook... * ala ind declined by about 2d per 
l eA i; Ssant Gene ci sean The ne f th ign hid 
: ‘ _iaataaton.. : 5 Che ton the foreign hi 
2 C. Balme and Co. 3 reported Is weet m 
5 John Hoare and Co. ....3 , mr s raneir from 108d to 1x 
l 8 Jacomb, Son,and Co.....3 .. 26 ' PHI or “oe : 
od 6 Du Croz, Doxat,andCo.3 .. 27 Very high prices for hides 
: Thomas and ¢ } vo market =r 
- 9 Buxton, Ronald, and Co. .4 Dt, kee i snelberen 
2 10 Governinent in Liverpe have 


Bermondsey 
firsts made fr 


il 


skins were 


ket is firm 


Liverpcol of South Amery 


list are revised with the assistance of an eminent firm in each department. 
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d |METALS—B. Copper £ 


Eng., Tough, per tor 


Best selected ..... 170 


Sheets (strong) ... 148 
Standard 118 
tron, per ton— 






Vorward, ex¢#hip terms nom 


ROSIN— 
Fine 


American, common 21 
27 


3 
0 


CG 
0 
0 


Bars, Welsh Porte.. 7 10 0 
0 | Staffordshire Bars, 
0 Birkenhead ...... 6 10 § 
ee 21 #«0 «06 
C Hoops, Birkenhead 7 0 0 0 
0 Nailrods, London.. 810 9 5 
0)\ Bails, steel, f.0.b. 
0 Welsh Ports...... : 5 18 
0 Do Madlsbro., f.0.b. 63 9 0 0 
0! Scotch pi tron, cash 599 9 fn 
*.| Oleveland, £3 ( 0 0 
0 Hematite, ocak a 57.6 0 ¢ 
s Lead—Eng. pig p.tor 3410 0 0 
Foreign, April .3310 0 0 
Quicksilver, per bottlel: 12/6 14/17 6 
Spelter, O.B. .... 84 0 $4 «0 
d Tin, English ingota 25 3 206 0 
0 Do do bars.. 206 C207 ¢ 
0 Standard, cash ... 202 0 0 C 
0 Tin- gate per bor— 
8 Coke, I. nom 
0 Zinc, Belgian “Bheet. 44/0/0 52/0/09 | 
0 Antimony. Regulus.. 0/0/6 6/0/86 
é OLLS— Fish— 
4 erm, crude, p. tun nom 
an | WORRIO ..ccccccce oe nom 
> | Beal, pale “ nom 
2) Cod ssaaa nom 
. Olive—Spanizh ...... nom 
A NE ache nom 
0 Seed, Linseed, per ton 3°/15 33 
0 Rape, ref. Eng. cake. 55 0/0 £6/0/0 
Brown, English,nkd °00 0/00 
0 Ootton-seed, Crude .. 43..0/6 0/0/0 
. Do Refined ........ 520/08 536:C 
0 Cocoa-nut, Ceylon.... 610/0 04/0 
EEL, o5nseseubene €0/0/0 62/0/0 
; Palm (Lagos) . 4690/9 0/9/0 
0 Lard, American..... 74100 0/0,0 
a Do English ........ nom 
’ Petrolm. Oil, per 8 Iba. . 11 0 0 
0 Water-White ...... 9 06 
0 Oil Cakes, Lned., Eng. 
eee 12/§/0 12/10/C 
9 American (Western) nom 
2 Ol} Beeds— - - 
Y | Linseed, La Plata ..spot com 
0 | Bombay, pr. 416 lbs nom 
9 Caicutta,pr.410lbe spot 69 0 
0 Asoff, Black Sea.. U 0 
~ | Bape, Cawnpore, br 
9, Jiy/Aug,newterms nom 
¢ PORTLAND CEMENT— 
6 Best, per ton delvd. 36 0 41 0 
0 PROVISIUNB— 
0 Butter—per cwt.— 
id Australian, finest... 0 C 0 0 
Y - Oanadian, finest.... 0 ¢ 0 0 
'  [rish creameries.... nom 
Y | Dutch creameries.. C 0 0 0 
Argentine, finest ..148 0 152 0 
0 Bussian, finest ... 1% ¢ 1:4 0 
0 Normandy ........ 0 00 
O | BOM ..cccescoece 114 0179 0 
a Brittny, rolls, ds. lb 14 6 18 6 
104 Bacon, sngd.—Irish. 108 0109 0 
°§ Continental ...... 0 107 0 
,-¢ Canadian .......... * 0109 0 
101 BeRSTIOR «22060000 88 0 94 0 
-°2 Hame—Irish ........128 0 144 0 
154 Qanadian .......... 9$ 9 00 0 
43 | American .......00- 68 0 00 C 
‘© Lard—Irish bladders. 73 0 65 0 
American pails ... — 9 78 0 
109 Pork—per 8 ibs ..... 676 
Beef—Argentine, prélb. ; 7 66 
Bootel... .ccccvcccee 5 10 4 
theese—Edam ...... nom 
Canadian ---106 0108 0 
Gouda eee nom 
Eng. Cheddars ....20 0 114 0 
Un ted Btates..... 100 0165 0 
Gloucesters ....... 0 0 0 
Wilts, loaf ....... 0 0 0 
New ne --- 103 016 . 
Eyggs--per 120-Russian 0 0 
6 | Canadian ......... 0 0 0 
6 | American ........:. 0 0 0 
a: eens 18 6 22 0 
D1 OR * cnc avacesane 19 0 2t 6 
4 mone 16 6 17 0 
) FLOUR—220 lba— 
~ | Town households .. 50 0 0 
0 BICK—Rangoon, spot 
Qi) Po CMe cccccccccece 1669 0 
a penteneenies nom 
9 Necransie. occeece bom 
SD ciienndndehiie nom 
Saigon, c.f. Rae nom 
Garden Siam, spot .. 18 3 18 9 
OD ns veenses nom 
Rice Meai, ton— 
Bpot Rangoon...... nom 


0 


Q! 


SAGO0— 
Pearl, per cwt........ 2° 
Sago flour. 


SH ELLAC—per cwt— 

Orange, first marks . 110 
Second, fair to fine = 

Garnet Lac, AC.. 

Button, Lac, gd. to fn. 8? 


Low to medium. 75 
Spot TN quiet vaine.. 2 
 wisacisesaaeudis $1 
EEE sina baipemnens £3 
CE ktcncccdveve 326 
SiLK— 

Ohina—Tsatlee, Supr. 0 
Blue Elephant ... 15 
Taysaam Kahing .. |2 
SE vadunac-aiee 16 
TOMER ccs 2 


Re-reeled ......... 
i anneal 23 
Italn.—Raw, fr. Milan 25 
Organsine—Mid. togd. 0 





SP1CK8—Pepper, ee Ib-- 


PID cis cunaime 
Singapore, fairWhite 
Black Singapore .. 
White Siam........ 
Pimento.. venation 
Cinnamon—ist sort .. 





Cassia Lig 
Cloves— 
Penang . sennee 
Ginger—per cwt— 
Oochin, cut . 
Do small roug oe 
Do washed ...... 43 
EE. dccsncuesannOe 
Jamaican .......... 85 


Mace ..........perlb 1 
Nutm 


Smal 
Ohillies—per cwt ....145 


eather $e0< 


MOR OOM eH OOO 





SPIRITS—Ram, p pf.g'. duty 


Jamaica, per liq. gal. 
bd. 30 to 360.P. 4 
Fine marks ...... 5 
Demerara, proof .. 4 
Leeward, Isl. proof 4 
E.L, and Maaritios 4 

Havana ie cainkieniiih ts 


1 
Brandy, duty 168 1d per - 


No. Vot. In hhds. 
WBS. .ccccee 


BB0G. cc cccce ” 


1905........ " 18 





oun f.d 
orn spirita, p rt 
Spirits, {.0.b. Ex. 


alt spirits, duty — nasundndes ; : 
SALTPETRE— Turkey .........0000. 0 8 
pearl. per cwt.... , BED. cesecenceveuns 0? 
ish refined .... 45 0 0 —— Seewddouseeene 1 ; 
SHELLS—M.-o-P. per cwt— BD . coccsegcccecccs G 
Manila, bold ...... £120/0 13/16/0 Borneo and Sumatra i ; 
Maccassar 214 3/6 Beedieaf...........+- 0 
dney peace” 0/0 i Havanna ....... cocee 1 : 
Australian ....@8 G0 Mami 220 0 - 
Bombay ......... 48/1116 iis deeteieian 0 5 
BUGAR—per cwt. duty 14s ¢ —. duty 10/6 per Ib 2 0 


Brit. W. India, syrups 
Orystallised ........ 0 
Surinam, crystals .. 

Penang, Gr. and white 
Native 

Jagger 

Natal Syrups ....... * 

ptian, Orystallised 
BOGE. edstoeduee ee 

eee 3 
Cuba, Centrifugal .. ee 

Rgringd—London— 
Yeliow Orystais... 41 
QOubes, No.1 ...... $7 

me BE seccs. © 
Granulated ........ 41 
Orystais, white ... 41 

cecoce cecceoe 06 

CaousHEp— 

Dutch, provept ... .. 

Austrian, Nov/Dec |. 

French Loaves, prompt 

French crystals, f.0.b. 

German Gran., ready 

French Cubes,f.o.b... 

German Oubes, fine, 
*o.b., prompt...... 

Bset—German, f.o.b. 
prompt sumone 


TALLOW —per cwt— 


ee ee eeewaee 


yp GENO. cccvcce 


Australian mutton. 47 0 
Do 45 6 
47 6 


beef .... 


Town 


a pAPioca— er Ib= 
0 Pearl 


OALOO 


=> 


tee 


oo 
~ © 
por 
-* 
. 
ai a ici casa 


~ 
sow 
o eo? go 0m 
"OUD &OOO° 
- a 


o 
an 


o~o 
ae 


40 0 Indian teak 
45 0 Wainsct. igs. 18ft cube &¢ 
0 0 Deals & Sawn & Prepare W 


tomedium .. 01 


coo ooo°o°o 


aDOOKCW 


per gallon ! is 


aes =: 
OrRg 
on-n 
ooo 


r cent. polarisatiou 
0 


ou OO°O 


E. L. Flake, fair. 0 
seeeis’ per cwt 23 


nee. b bl. 
| Archangel. . 


TEA—duty : 8 ‘sini 

0 -ongou—Common 
Medium to good 
Fine to finest 


z 
3 
s 
° 
e 
3 
® 
2 
: 
§ 
° 
5 
KoOKoce 


arr 2 
Scented Oprs. ........ il 
Hyson, com. to fair . 8} 

ME cnadevdakees 1 
Young Hyson....... 

Good to finest 
Indian and Caylon— 
Broken & Fannings ¢ 
Do usefui. .. 
Broken Pekoes—Oom 
— to good 


Goat medinm . 
Oa mee- a 
Medium usefal . 011 


TIMBER—Timber & Hewn 
Wood.—Dantsica 
Meme! fir, 

Pitch Pine Timb: r250 0 

Oanada yel. pine larg 200 0 

nebec oak 220 
Itic oak.4. ‘ 








Norway, a atd. £28 
Swedis |, good. . 28 0 
Common ....... 25 0 
Bussiap ......... — 
Finland . 29 0 
Canada, lst ‘pine 35 
SO 3) 
Do brd 28 
ee. Sitneus 2 8 
American Spruce . 27 
Pitch Pine Planks.. 2 
Staves--Baltic, p. millet 0c 


New York pipe .... 90 0 


TOBACCO— 
Duty56—62 perib « d 
Maryland and Ohio, 
rib, bond........ 0 6 
Virginia leaf— 
— to fine.... 
BITS 2 cc cc cccccccce 
Rentuehy leaf— 
Common to fine.... 0 
BIN . 2. ccccccece oa 


22° oy 


HOS HMOOO 


TURP'NTINE, p.cwt 45 


WOOL-—English. Washed f 
per Ib— 
Lincoln hogs. ....-. 
Irish sup. hogs 
Do wethers 
Kent wethers 
Half-bred hogs 
Southdown ewes ap 
wethers 
Shropshire hogs 
Ooivoniai ~ 
Vic.—Scoured super 
Bcoured good ... 
Scoured average. 
Freasy om. to fair 
neensland— 
8 Sscoure “i super 
Greasy avr. to ga. 
N.o. W. Scoured avs 
Greasy average 
8. Aus., Greasy 4vr. 
N. Z. —Scoured avr. 
Greasy average - 
e— 
ae ‘te d. sup. Western 
Greasy avr. , 
Sed. avr astern 
Greasy avr. ; 
Orussored — Gre. — 
Vic. good to supr. 
New Zealand, fine 
Do medium 
er marae 
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] April 8, 1916.! THE ECONOMIST. 703 
| susie epee seninlnadaaaaiicapaniailsita stiilaniaaiats ee haaeiia 
\| ge par el of Dutch hides are to be offered by the Tanners’ Dundee. Native first marks, April-May, sold. at /24 Manila 
\| Federation at prices ranging from 6{d for bulls and 8jd for ox. | Opened quietly, but subsequent ert as | re é 
ll eninaon cables state the hide market 1s stronger. 60-lb steers | Part 0! sellers, and rates improved. Coar \y f 
( if bi < bal iG Mar ACt LOTILCT, it t ; 
' to {50 5 {. and i 
| ‘ ng 22} cent nd light VS 224 cents L de oe 
| The tone of the leather irket see uncertain in vy of SHELLAC ee ere eee ; 
! ; id, 93s. Of futures, May delivery sold, gis t Is ¢ ind Augu 
+ nt nate ] ré ] é ents <« f the R issian G ent f rT i )2 Ors ¢& da : 
eat million naire } te sorts « rumour ire current ae . . 4 
n pal ) All rt { wOU a ent, RUBBER dull. and rates eased at first, but later a 
’ — } Y tior f the R oe ix t} pri nrer 1 end « . } fect 
t I it is the e! n the R.A.M.¢ fix prevailed, anda fair amount of business was « St 
Dama 08 revent undue speculation in the leather market w! pl ution cre spot, sold, 3s 44d 34d, anc I 
ot ’ reall ' ed Sole leather se); , aa 1? 33 44 2S ; 44d J D 
Ss j o ‘ ’ t certain ’ 2 ¢ to fe - 45 33 oS ved eet, € a 
I s 24d Fine rd Para. spot ea 
ii } a al } es us: gemimn iia CiietBasaden to , nara fara ta 3 i 
ced : | | I i 1 leather Ball, May-June, 2s sd to 2s sad, 
ler } r mn r + T+} vy ort T ~ 
r I l s I n Wax I lt. l . ID 
COPRA — Market stead: 
? ‘ q hr 1 is to he Howed for some lasses of the } ¢ a. ia } 
‘ OU I rocee¢ ed siow 
R r 1 TALLOW Ml irket e edad et i 
? t { t k ent till k. Dut uncertall Ca ks were submitted, and 208 Ss at i 
t B 1 and Allied Gov ents’ é decline 
n of t t f Ir as us tte 1 TURPENTINE.—Deliveries week ending Ap: Ameri 
‘ 1i4 thorit e still * bing +9? —_— 522 barrels, against 777 barrels last year; French ar 
' 5 i 1 aie ‘ : nish, 7 barrels, against barrels: landing, American 
i barrels, against 8,100; French, 50, against afloat, 4 
American, against 16,1 stock, 2 37 barrels American, against 
! n tull swing In| 13,492 barreis; French and opanisnh, 9,014 Darreis, against I 
Vv Birmil h t i i short é f labour barrels 
2 t! ‘ it, al i, att } be 7 devoted 1 METALS Tin For ( r ver a i 4 
l tl I t é i the far Monday when standard ca elive tua t | 
l ex t 1 it i rf 1] t wh +t ' ing three t , 192 N Lift r 
terised n é n the ( ng i yg 
ie this brancl s grown since the outbreak of war 14} 1 j 
i] eT i¢ the week, selie { © 
1] ate j to 4 9a 1 tl reé¢ I tO I I \ 
—_— ling prices further advance 4 g a 2 
1| | months at /195 15S | iwhish i f 
\| } yment t Y the ; aot non tt a TY nt 7 
| POREIGN AND COLONIAL PRODUCE MARKETS, | Shipments from the East last month amounted 
: : : , | Copper : The warrant market manifeste n easier tender: t the |] 
|| For Reports of To-Day’s Business and Public Sales see ‘Postscript.’ | zs So SRE CS MENS 28 Snir tens , 
1} . . ce > COMmencement, when cash Standard settied down at /IIs 
Mincing Lane, Friday, April 7. |.) 4; a pera gyee ae stand 
| } ay a and three months nominally at f112. Sellers beca ré gy |} 
SUGAR.— Owing to increased duty values were advanced. Tate’s | until the middle of the week. the demand for near dates be 
i} ibes ra sed 1S 74d, an l Lvle S goods 4S 104 1 per cw. tained, cash rear hing 239 an j three m nths £114 At | 
| Imports and deliveries of raw sugar into London since January Ist | session no business transpired. cash settling down not allv at 
|| to April rst, with stock at latter date :— £116 10s and three months at /1 i antenkes 
t ‘ ala I Mont } s Cir 44 é 
1] 1913. 1914. 1915. 1916. | c.f. and i Lead irregular. English, £34 Foreign to |} 
| Tons. Tons. Tons. Tons. | £33 55, as to position Spelter firmer G.o.b £93 to £83, |{ 
j j . 2 ° i 
|| Imported ........+. 76,920 .. 63,690 .. 52,520 .. 353,980 | according to position. Iron nominal! 
|| Delivered ......2ee. 79,730 .. 60,690 .. 58450 .. 29,920) i 
NOOR. ccccccsccccce Bete «s Gane os Siew vc Eel POSTSCRIPT. Friday Evening. 1 
2 T c 
| ( : c 44 | ] } 1 ] 
Stock, U.K......+.. 54,900 .. 114,280 .. 169,950 .. aa | Generally quiet trading was in force, but firmne ruied in mos | 
|| COFFEE —The general tone of the market continues very steady, | directions. No change was made in quotations of sugar if 
|} and in auction a moderate supply experienced fair support. The| COFFEE —Spot market steady, with only moderate supplies |/ 
; pot mar t { ly, iti niy moder; sp pat i} 
| future delisery section ruled quiet, and prices displayed slight offered in auction. Futures firm. May, 45s 44d; September done, || 
j} weakness. May delivery sold, 45s 3d to 45s 44d; September, | 47s 6d to 47s 74d 1] 
| 11 46s 104d: and Decemb ~s 6d . y 
|| 46s 104d ; and December, 47s 6d. | SPICE quiet all round at about late rates | 
| || Imports and deliveries of coffee into London since January | FIBRES, - Jut } , | 
» remains quiet, but steady 
|| ist to April 1st with stock at latter date :— RUBBE a a See rn ee, :, 1] 
1eare spe, spot, soid 2 ld. 2 cid ed: |} 
1913. 1914. 1915. 1916. | wo ” ger Ree ag Raynes: Bul etl Wp d 3s sd; | 
i Tons. Tons. Tons. Tons. mn — * 544, 3S 5a , July nae E mber, 38 > 53> 470, Abe 55 4G i 
: 5 zap, | Sheet, spot, done, 3s 4d, 3s 44d ine har ‘ara, spot and near, || 
|| Imported .....00c00 13.720 .. 321,720 .. 16,460 .. 11,370) vrata ole, sits ae ee ee ee ar, |I 
P - a |} 38 ogd value; May-June sold, 3s 1d | 
| Delivered (home use) 3,770 .. 4,240 .. 5840 .. 7,280| 7° 4 : ny June Sania 1 
| Export.........e6 3,970 .. 6,230 .. 2,860 .. 9,040| SHELLACdearer. May sold, 92s to g2s 6d : August, 94s 6d 1] 
HWNOOR  ccciccccccccse FEIN .. BES co WO «. FIM ; 1} 
‘ . i} 
| COCOA.—No public sales were held. Private market quiet, but | 1 
|| rates were maintained. LONDON CATTLE MARKET.—<Aprnric ¢ 1 
He TEA —During the week 41,400 packages Indian, 18,000 packages British Animals, Per 8 Ibs sinking the offal. I 
Ceylon, and 3,000 packages Java were catalogued, and experienced | 
| H] act . : . Ri s d/ 8 I} 
|| active competition for most descriptions, prices being firm. | Inferior beef........ idaiusisies coe 410] Prime mutton .......cceee on 2 €T 
| SPICE —Pepper inactive, and values respecting forward positions | Middling beef ...... niamanewe at OR Pe i danttnksandeccets oo 
| were quite nominal Bo. ee esceae FT OP a Mn ondccesceeeses we O30 
TAPIOUA } lowly. t sellers od ee eee | Inferior mutton ...... ceccccece - 7 4| Prime lamb ........... cocccsese FD Zi] 
1 UA moved oft slowly, but sellers required previous rates | Middling mutton ....cccccccece 8 é | it 
1} 1 | | 
| RICE firm, but business was checked by the reserved attitude of | 1} 
W hala r ; ; 1 eae | N PO w—APRIL 6. i} 
i} holders. No. 2 cleaned Rangoon, afloat and March-April, sold, | LONDON TATO MARKET ; 1 
16s, c.f. and i } Per Ton. Per Ton 
i J arke a — . . omatetinns | 2s dj £s a} 
|| , JUTE. —Market remained in a very quiet state, and quotations | peafords ...........++- ee Cer 5 0 O|| 
|| ‘argely nominal, being somewhat affected by the labour troubles ! Lincolns ...............eeee- 5 O 0} Best Dunbars .............. 6 5 | 
ii " it 
| 
| . ’ 7 , ne . ‘ ' y r | 
i} “vy o . MASON AND BARRY, LIMITED. PHILADELPHIA COMPANY. I] 
1] (Mina De S. Domingos, Portugal.) DIVIDEND No. 138 | 
| Shipping. , 
tl Notice is hereby given that the TWENTY- The directors have th lay DECLARED } 
i ; : 7 = FOURTH ANNUAL GENERAL MEETING QUARTERLY DIVIDEND of 874 cents per sha i 
} 1] the Members of Mason and Barry, Limited, will being one and three irths per cent. (13 per I 
i] AUSTRALIA be held at the Cannon Street Hotel, London, F.¢ the par value of dollars fifty a share) ¢ t | 
i] BY THE on MONDAY, I7th April, at 2 o'clock precisely, Common Stock, payable May 1, 1916, stock- || 
| for the purpose of receiving the Directors’ and holders of record April 15, 1916 | 
| ORIENT LINE. Auditors’ Reports for the year ]915; approving the Cheques will be mailed. 
Under Contract to carry his Majesty's Mails to Genera! Balance Sheet at 3lst December, 1915; Cc. J. BRAUN, Jr., Treasurer 
FREMANTLE, ADELAIDE, MEL- | declaring a Dividend for the year 1915; the Pittsburgh, Pa., April 4, 1916. 


BOURNE, SYDNEY, and BRISBANE, 
calling at 
GIBRALTAR, PORT SAID & COLOMBO 
| Through booking to 
j 


NEW ZEALAND and TASMANIA. 
Tickets interchangeable with P. & O. Line. 








win se, ° 
steamers Tons. — Toulon. Naples. 
|| Orsova ....12036 May5. Mayl3. May 15. 


Orontes .. 9023 June 2. June 10, 
Managers— 
. F. Green & Co., Anderson, Anderson & Co. 
OF passage apply to the latter firm at 5 Fenchurch 
avenue, London, E.C., 


or tothe Branch Office, 28 Cockspur street, 8.W. | 


June 12. 





re-election or appointment of a Director; the 
appointment of Auditors, and the transaction of 
General Br 

The Holders of Share Warrants to Bearer will 
be furnished with a Certificate admitting them to 
the Meeting upon their depositing Share Warrants 
representing not less than Ten Shares at the 
Offices of the ¢ ompany three days before the day 
of Meeting, together with a notice in writing 
stating their names and addresses. 

The Transfer Books of the C¢ mpany will be closed 
from Wednesday, the 5th April, to Wednesday, the 
26th April, both days inclusive.—By order of the 
Board, 


siness. 





PHILIP O’D. GREENE, Secretary. 
87, Cannon Street, London, E.C. 
5th April, 1916. 


THE PROGRESS OF THE NATION 


In its various Social and Economic Relations from 
the beginning of the Nineteenth Century. 


By G. R. PORTER. 


Demy Svo, rvi. +735 pp., 218 net. 


A Completely New Edition Revised and brought 
up to date 


By F. W. HIRST (Editor of “ The Economist ”’). 


METHUEN & Co., Ltd., 36 Essex st., London, W.C, 
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_ Exchequer Bonds. 


Firms. 





Bs “A Directorship never carried such a privilege 


help the Country in its hour of need.” 


HE WAR will be won by man power and money 

power. Business firms have helped toward furnishing 

man power by liberating their staff and workmen to 
fight and by assisting their dependents. 


They are now asked to help to give their country 
money power. 

Companies have reserve funds which they will want for 
extension of business after the War. The Government asks 


them to lend their country that money to-day to carry on 
the War. 


The more money the Government gets the quicker the 
War will be forced to a successful issue. 


The Government asks the money for five years and offers 


3% interest. The security is the Consolidated Fund of the 
United Kingdom. 


On the Ist December, 1920, all the money lent will be repaid 


in full. There will be no depreciation to write off in the 
Company’s balance sheet. 


The 5-year Exchequer Bonds at 5% are the safest investment 
for reserve funds. These Bonds carry a high rate of interest ; 
they can always be turned into cash, and the full return of 
the money is guaranteed at a given date. 


A Directorship never carried such a privilege as this—to 
help the country in its hour of need. 





5S”, EXCHEQUER BONDS. 


Bearing Interest at £5 per Cent. per Annum, payable half-yearly 


PRICE OF ISSUE-—-£100 PER CENT. 


THE GOVERNOR AND COMPANY OF THI 


Repayable at par on the Ist December, 1920. 


To BANK OF ENGLAND, 


THREADNEEDLE STREET, LONDON, E.C 


In terms of the Prospectus dated the 16th December, 1915, I/we hereby 
apply for (a) # GD iiciiceninindicqunisinpibsheneenteincnnil pounds 


of the above-mentioned Bonds as detailed below, and I we agree to accept 
that, or any less amount which you may allot to me/us. 
The sum of (b) £ 


Pere Cee ee eee eee rere e reer erey 


; Rodis sevasceseasosases being the amount of the required payment 
namely £100 for every £100 of Bonds applied for), is enclosed herewith. 
byes anesveseakaccats Bonds of £100 IP iccteaucteddduswans tonal 
ica clieg ta Gks ; do £200 BO has re he ee Dae 
Viniilnnaddeaialin do. £500 f soctecensnsceshinnuntneiienien 
eleakitecirctedien do £1,000 iF cickansdnuctiiemabensenenaiiane 
iemneccasuaadab ancien do £5,000 Crisaasacndeanbacamernssenenees 
POTAL eas f 
ee a ee er eR ae = ee 
Name | (This must be signed by the applicant.) ae 
in full _ 
and 


Address \ 


ER ccsihichsnkebembeaniinloabasamiuarae 19] 


1) Applications must be for not 'ess than £109, and must be for multiples of £100 
Cheques should be made payable to ** bearer "’ not to *‘ order,"* and should be crussed 
** Bank of England, a/c Exchequer Bonds." 
Applications wi.h the relative payments may be forwarded to the Bank of England by pos! 
either direct or through the medium of any stockbroker, or they may be lodged at any banking 
thee in Scotiand. 


All arrangements regarding Exche 


quer Bonds can be made through the Bank of Ireland 
“ Economist 
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